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$94,500,000 


American Foreign Securities Company 
THREE-YEAR 5% GOLD NOTES 


Dated August 1, 1916 Interest payable February 1 and August 1 Due August 1, 1919 


Principal and interest payable in United States Gold Coin at the office of J. P. Morgan & Co. without 
deduction for any taxes, present or future, except any Federal Income Tax 


Coupon notes in denominations of $100, $1,000, $5,000 and $10,000 
Subject to rede mption, in u hole or in part, at the option of the Company on any interest date, as follows: 
On February 1, 1917 , .....€t 101% ane interest; 
Auvqust a _ or February i. Ie, * ea 7” = 
* Audgquat 1, : a ae bruary 1 1919, “* 100% o e 





The American Foreign Securities Company has been organized with a capital of $10,000,000 presently to be 
paid in at par in cash. It has arranged to lend $100,000,000 to the Government of the French Republic, for which 
it is to hold the obligation of the French Government to repay the principal in three years, together with interest at 


a rate more than sufficient to cover the interest on the Company's note issue. 

In connection with this loan the Company ts to receire from the French Government securities having a value, 
calculated at prevailing markets and existing exchange rates, of $120,000,000, and the French Government -agrees 
from time to time to pledge additional securities so that the calculated value of the collateral shall be always 20% 
in excess of the principal of the loan. Of these securities the Company is to pledge with the Bankers Trust Com- 
pany, in New York City, under a Collateral Indenture, as se urity for the above notes, obligations (either as maker 


or guarantor | of foreign qovernments, and other securities as follows: 
Approximate Value in Dollars at Prevailing Markets 
and Existing Exchange Rate 


Government of Argentina 
- “ Sweden 
Norway 
Denmark 
Switzerland 
Holland 
Uruguay 
Egypt 
Brazil ‘Funding Loan 
Spain 
Government of Spain guaranteed Railroad Bonds 
Province of Quebec ‘ 
Suez Canal Company Shares 
EF FF PPE eT TER CCE Oe Pe ee rere 





~$113,449,000 


ee The Company agrees also to pledge under the Collateral Indenture all additior securities received from 
a the French Government under its agreement to maintain the 20% margfn above referred to. 


For the sake of convenience in collection, the coupons and rights for interest and dividends maturing on or be- 
fore August 1, 1919, are to be detached and held jor the account of the Company by depositaries in France. As pro- 
vided in the Collateral Indenture, substitutions may be made in the above list of collateral by the deposit of securt- 
ties determined to be of equal value, but (ercept with the joint consent of J. P. alorgan & Co. and Brown Brothers 
& Co.) in no case may the value of the obligations of any one of the above Governments be reduced more than 50%, 
nor is the aggregate value of the obligations of any one Government or any other issue of securities to be increased 
through such substitution to more than 20% of the aggregate value of the collateral. Pending the deposit of the 
collateral, the Trustee will hold cash equal to the face amount of the notes, releasing the cash from time to time 


to an amount equal to 5/Gths of the value of the collateral deposited with the Trustee. 





This offering 18 made subject to the verification of the list of collateral, which may result in alight varia- 
tions in the relative amounts of the several issues but not in the aggregate market value, and also subject to the 


approval of the necessary details by counsel 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 98 AND INTEREST, YIELDING ABOUT 5.735 
PER CENT. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., July 19th, 
1916, and will be closed at 10 o’clock A. M., July 24th, 1916, or earlier, in 
the discretion of the Syndicate Managers. 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN ANY CASE, TO 
AWARD A SMALLER AMOUNT THAN APPLIED FOR 
AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFTICE OF J. P. MORGAN & CO., IN 
NEW YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE 
GIVEN IN “HE NOTICES OF ALLOTMENT 
Jiemporary certificates will be delivered pending the engraving of the definitive notes 


Application will be made to list the above notes on the New York Stock Eachange. 





J. P. MORGAN & CO. BROWN BROTHERS & CO, 


HARRIS, FORBES & CO. 
WM. A. READ & CO. KIDDER, PEABODY & CO. 


LEE, HIGGINSON & CO. 
FIRST NATIONAL BANK, N. Y. NATIONAL CITY BANK, N. Y. 
J. & W. SELIGMAN & CO. 
CHASE NATIONAL BANK, N. Y. NATIONAL BANK OF COMMERCE, N. ¥. 
HANOVER NATIONAL BANK, N. Y. 
BANKERS TRUST COMPANY, N. Y. GUARANTY TRUST COMPANY, N. Y. 
FARMERS LOAN & TRUST COMPANY, N. Y:. 
UNION TRUST COMPANY, N. Y. MELLON NATIONAL BANK, Pittsburgh 
COMMERCIAL TRUST COMPANY, Philadelphia 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago FIRST NATIONAL BANK, St. Paul 


New York, July 18, 1916. 
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Federal Money for Roads 

HE sum of $85,000,000 of Federal funds is 
made available for the construction of rural 
roads by the passage of the Federal Aid Road bill, 
which became a law on July 11, according to the 
U. S. Department of Agriculture. Of this sum, 
$75,000,000 will be expended in the construction 
of rural post roads under co-operative arrange- 
ments with the highway departments of the dif- 
ferent States, and $10,000,000 will be spent for 

trails in the national forests. 


Postal Savings Growth 

NET gain in postal savings deposits amounting 

to more than $3,800,000 was made in June. 
This was four times as much as the gain in June, 
1915. At the end of the month there were about 
603,000 depositors, with $86,000,000 of deposits. 
Deposits were being accépted at 7,701 Post Offices 
in the United States, <Alaska, Porto Rico, and 
Hawaii. The New York Chicago; Boston, Detroit, 
Pittsburgh, San Francisgo, and Portland,’ Ore., of- 
fices all have deposits’ in excess of $1,000,000 
each. 


OTAL profits of the Republic Iron and Steel 
Company in the six months ended with June 3 
last were $6,823,027, against only $1,800,053 in the 
same period last year and $1,321,831 in the first 
six months of 1914. Unfilled orders for finished 
products, &c., decreased 22,937 tons, to 568,333 
tons, and for pig iron 40,341 tons, to 98,065 tons, 
compared with Dec. 31 last. Compared with a year 
before the unfilled orders for finished products 
show a large increase, while those for pig iron 
were substantially smaller. 


Handicap of Extravagance 

UR own great prosperity is not by any means 
teaching us economy, and the habit of spend- 
ing, combined with higher wages, will be heavy 
handicaps in the commercial contest which fs com- 
ing with nations drilled to the highest point of 
savings and efficiency, and with the industrial 
army heavily augmented by trained women and 
minors, intently alert to retrieve fallen fortunes. 
—The Bache Review. 


Tobacco Production 

HE total area of cigar tobacco this year is 
187,100 acres, as compared with 172,400 acres 

in 1915, according to the Monthly Crop Report of 
the Bureau of Agriculture. The-district of New 
York, and Georgia and Florida show a falling off, 
New England has the same acreage as last year, 
and all the other districts show an increase. There 
are 1,192,800 acres in chewing, smoking, snuff, 
and export varieties, as compared with 1,132,000 


acres last year. 


ARGE shipments of immediate fill-in orders 

and a satisfactory state of collections indi- 
cate that seasonable midsummer weather is giving 
retailers excellent sales, and rapidly putting their 
stocks in condition for the arrival of Fall pur- 
chases.—John V. Farwell Co. 


Steel Demand 


HE increasing tonnage of export sales and of 
foreign inquiry overhanging the steel market 

is strengthening the position of the steel works 
in respect to this year’s deliveries. Most domestic 
consumers having bought what they will require 
in the next four or five months, are not actively 
competing for steel with foreign buyers as they 
were earlier in the year. But with light home buy- 
ing, each week is increasing the proportion of ex- 
port steel on the makers’ books, and the question 
of the amount available for home use in the first 
quarter of 1917 will ~* s of live interest.—Jron 


News 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Age. 
*Cost of Living........ + 0.9 + 14.9 
Bank Clearings........ — 0.9 + 41.1 
N. Y. Bank Loans (avg) — 3.7 + 24.1 
Price of 50 Stocks..... — 0.6 + 20.8 
Commercial Failures... + 2.8 — 29.7 
Daily Average Pig Iron 
Output, (June)...... — 0.52 4+ 35.8 
Idle Cars, (July 1).... — 5.7 — 81.0 
Steel Orders, (June 30). —- 3.1 + 106.1 
AnthraciteOutput,(J’ne) + 1.6 + 3.2 
+R. R. Earnings, (May): 
NE” 6 ihcck i ewes © seecce ° + 14.8 
MM Sccencadrtiascdue. <anuseeien + 17.5 
Cotton Spindles, (June) + 0.2 + 3.3 
Foreign Trade, (May): 
cx acndawaese + 18.0 + 72.0 
a ers + 5.0 + 61.1 
*Annalist Index Number. 784 Roads 











Gold Shipment 

CONSIGNMENT of gold bars amounting to 

$20,000,000 was received at the New York 
Assay Office from Canada last week. The gold, 
which is the largest consignment so far received 
on the current import movement, was in reality a 
direct shipment from London, as the reserves at 
Cttawa were not drawn upon. The total of the 
gold brought in since May 10 is now practically 
$200,000,000. 


IAMONDS are steadily increasing in price. 
The London diamond syndicate says that this 
increase is due to the lack of workmen in the South 
African mines on account of the war, which has 
curtailed production, and partly to the fact that 
many people have invested their savings in dia- 
monds, in view of the uncertainties which they 
consider surround securities at this time. 
HE Federal Farm Loan act was signed by the 


President, and became a law on July 17. 


A Traffic Gauge 
Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 


EASTBOUND 


Ist 14 days Loaded Per Empty er Total Per 
of July. Cars Cent. Cars. Cent. Cars. Cent. 
Bee. asebses . 35,061 97.0 1,066 3.0 36,127 100.0 
BRED a cccccescs SG 96.4 1244 3.6 34,206 100.0 
Increase ..... 2,009 6.1 *178 *14.5 1,861 5.4 


WESTBOUND 


1916 weoeeee 12,698 29.5 30,330 70.5 45,028 100.0 
DE. 0.0<enauns 11,287 28.9 27,816 71.1 39,103 100.0 
Increase ..... 1,411 12.5 2,514 9.0 3,925 10.0 


TOTAL EAST AND WEST 


1916)... ccccee 47,5089 G.3 31,396 39.7 79,155 100.0 
1915 4c ccceee 44,909 00.4 29,060 39.6 73.369 100.0 
Increase . - 3,450 7.8 2,336 8.0 6,786 7.9 


*Decrease 

Total movement July 14, 1916, loads, 3,789; total, 
6,112 cars. 

Daily average movement first fourteen days of July, 
1916, loads, 3,411; total, 5,654 cars. 

Analysis of the comparative total loaded car 


movement for the above period: 


Increase. 


1915. 1916. Cara. P. C. 
Bituminous coal, eastbound 18,265 18,736 471 2.6 
Coke, eastbound ........... 1,222 2,119 897 73.4 
Miscellaneous, eastbound... 13,555 14,206 671 5.0 
Miscellaneous, westbound... 11,287 12,698 1411 12.5 
Totals and difference...... 44,309 47,759 3,450 7.8 
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Black Rust Scare Not 
Warranted 


It Is in Evidence, but That Is True of 
Every Season, and Northwest Finds 
Nothing Serious the Matter 
with the Wheat Crop 


Special Correspondence of The A nnalist 
MINNEAPOLIS, July 21. 

HILE the price of wheat in Minneapolis, Chi- 

cago, Duluth, and New York was jumping 
simultaneously, John H. Rich, Reserve Agent of 
the Ninth District Federal Reserve Bank, who has 
no interests that are connected with the grain or 
milling trades, and therefore has the detached view- 
point, put his finger on a fundamental defect in 
the great grain-marketing system. 
A DEFECT 

“ When Ypsilanti, N. D., 

a message to Minneapolis, that as it finds 
dissemination affects the New York grain exporter, 
the Chicago buyer, the milling industry everywhere, 
puts up the price of flour all over the country and 


some one in can send 


further 


creates nervousness among railroad investors, there 
js a weak spot in our otherwise wonderful system 
that the years have evolved,” Mr. Rich said. 

Wall Street, conservative, investing Wall Street, 
was at that time beginning to take interest in the 
black rust Wall Street usually is saner 
about crop than is the Chicago Board of 
Trade or like organizations. But the interest in 
the scare to extend to who 
want to know about tonnage prospects and those 


scare 
scares 
was beginning men 
things. 

Eight cents a bushel is the measure of the rise 
in the price of wheat attributable altogether to 


apprehension following the black rust reports. 
Minneapolis September wheat was about $1.09 
when the first black rust reports came in. It went 


to $1.17 without the slightest evidence that actual 


had been done and 


damage of any consequence 
purely on the scare. 

There is black rust in the wheat fields of North 
Dakot#South Dakota, and Minnesota. It can be 
“found in the low places where there excess 
moisture earlier in the There is 
truth therefore in the reports. But there is 
rust every year 


was 
absolute 


black 


year. 


DAMAGE MAY BE SMALL 


Black rust is absolutely a weather proposition. 
With this certainty of its still not 
only possible but altogether probable that the crop 
will 
Year after year it does escape. 
of a year when it did not escape, and when the 
losses that it occasioned were serious enough ma 


presence it Is 


+ 


damage from it 
There is the record 


escape any consequential 


terially to affect the grain tonnage that the rail- 
roads got in the Fall and necessarily to affect all 
business in some degree. Therefore, when black 
rust is reported for the first time, in any season, it 
tart a 


is pretty sure to care 


Only experts who go into the fields with power 
ful magnifying glasses and the technical knowledge 
in their heads are able to size up black rust scien 
tifically in its But 


knows that weather is 


early stages. every farmer 


‘muggy ” what spreads it. 


Let there be hot weather, broken into by showers, 
with the sun’s rays falling on the dampened fields 
and making them “steam” and if there is black 


rust it will spread rapidly, especially if the wind 
blows intermittently. So that after all the fact 
that the black rust is in the fields, except that it 


adds another adverse possibility, leaves the situa 
tion really no different from an ordinary year 
The wheat crop is always a big gamble Phe 


most optimistic railroad official who has been into 
fields that that hot 
the wrong time may cut the yields heavily, and that 
a wet harvest is always to be feared 

At this 


vicis 


promise high know winds at 





writing, with the crop still subject to 


the itudes of the remainder of the season, it 


The New “Frisco” System 


We have just issued a careful review and anal- 


ysis of the St. Louis & San Francisco reorganiza 
tion, in which we clearly point out the prospect: 
for the various new security issues as well as the 
position of the property in general. This analysis 


was prepared for the benefit of our regular cli 
ents, but a few extra free copies are available for 
the first enquirers. 


MOODY’S INVESTORS’ SERVICE 
John Moody, President. 

35 Nassau Street, New York Tel. 3173-4 Cortlandt 

“Founded to Endure and Investors..Make. Secure.” 


—-— ~ -——- —-- ee 





may be said in all truth that there is nothing 
seriously wrong. There is every justification for 
expectation of a very excellent return. Always, 
of course, subject to seasonable developments. 
There is another thing to be remembered. The 
Winter wheat country gets its wheat crop out of 
the way early and then all interest centres in 
corn. The Spring wheat country raises wheat and 
corn at the same time. Nature did not design it 
so that ideal weather for both can always maintain 
at the same time. While it is true that Minnesota 
and the Dakotas are not ranked among the half- 
dozen greatest corn States, the corn crops of Minne- 
sota and South Dakota really are enormous in a 
good season, and contribute in important manner 
to the general prosperity and business activity. 
North Dakota raises feed corn more extensively 
than is generally supposed, considering that the 
State lies away north of the corn belt. Last year 
corn was largely a failure in these States. This 
Hot weather 
like 


year it is coming along splendidly. 
weather always, and a little thing 
‘muggy ” weather does not affect it. 

The Van Dusen-Harrington, Peavy, Osborne-Mc- 
Millan, Northwestern Elevator, St. Anthony and 
Dakota, and other large and conservative grain in- 
terests have been very careful in analysis of black 
Likewise the Soo, Northern Pacific, 


is corn 


rust reports. 


Great Northern, and St. Paul & Omaha roads. 
None of these interests has participated in the 
black rust scare. Their advices have been much 


more conservative than those of the grain-com- 


mission houses. 


Lull in an Investment 
Market 


Demand fer Securities in Boston Has 
Fallen Off, But Season May Par- 
tially Account for the Change 


Special Correspondence of The Annalist 
BOSTON, July 19 


T the moment the investment security market 

here appears decidedly “spotty.” Though 
there is a fair market for attractive issues, the in- 
vesting public displays less inclination to absorb 
new offerings than was the case a short time ago. 
Such appears is spasmodic and the 
volume of business being done is relatively small. 
Moreover, institutional buying is on a considerably 
smaller scale. Indeed, it is currently reported in 
well-informed quarters that several of the banks 
are not only refusing new issues but are actually 


interest as 


selling bonds in substantial amounts in order to 
build up reserves, which recently had been rather 
One significant event was the ap- 
at the Federal 


heavily reduced. 
] 
pl 
Reserve Bank for rediscounts 

The 


iderable activ Ity, 


ication of six large institutions 


present dullness follows a period of con 
which extended through the first 
week or ten days of July, and some dealers and 


brokers are inclined to attribute the situation to 

the Summer lethargy which usually makes its ad 

vent with the coming of hot weather. That proba- 

bly does accoent partially for the lack of public 

interest, but uncertainties in the business outlook, 
al , 


} 


y as to money, are no doubt more potent 


t pec lz 
actors. It is hazardous to attempt a forecast even 
f the 


t seems to be the 


‘ immediate future of the money market, but 
consensus of opinion among au- 
from the 


per 


thorities that no considerable changes 
present rates are apt to occur just now, save, 
haps, in the rate on call loans. 

Commercial paper is in excellent demand at the 
moment, with the quotation at 4@4'% per cent. or 
At these rates country banking insti- 
For 


per cent., 


Lot d names. 
tutions are commencing to show more interest. 
1 


long time the range was from 3 to 3% 


nd with one-half of 1 per cent. tax to be paid on 


pital and 3 to 4 per cent. interest on deposits, 


there 


was not much left for the banker. At 4% per 
cent., however, he can commence to see a profit. 

One authority expresses the belief that with 

the coming of Fall there will be a renewal of activi 


t ling 
ty In the investment security markets. He also be- 
that then 


of rates 


money will harden, and a slow but 


looked for 
war brings a condition the results 


heves 


steady advance may be until 
the end of the 
of which no 


one is wise enough to foretell with 


WRITE for FREE BOOKLET NO. 47 


Fully describing our convenient 
method of purchasing Stocks and Bonde 
on the Partial Payment Pian. 
42 Breadway, New Verk, 


Sheldon, Morgan & Co. yoy yee eS exer 


West Expects Higher 
Money 


Many Factors Have Been Making for Ad- 
vance of Rates and Bankers Now Ex- 
pect Them to be Maintained 
at a Profitable Level 

Special Correspondence of The Annalist 
CHICAGO, July 21. 
EADING bankers here believe that after the 
flurry in call money the average rate for funds 
will be found to be higher for a leng time to come. 
Some construe the higher cost of capital as a par- 
tial discounting of the end of the war, when it is 
expected that money rates in Europe will be low- 
this country raised to 
somewhere near parity, although that process 
might be very gradual. Regardless of the dura- 
tion of the war, however, the money market is 
getting back to a normal basis after a long period 
of exceedingly low. and unprofitable rates. The 
demand for money-damestically is stronger and 
more general. The:action of some Federal Re- 
serve Banks, including the. one here, in making 
some advance in rediscount rates is regarded by 
the banks in general as'-preper and. consistent. 
Apart from: the effect. of mid-year settlements 
it is pointed out that a wider use of commercial 
credits has been necessitated by the industrial 
congestion, the scarcity of raw materials and labor 
for immediate employment on pressing contracts 
having delayed shipments. So while prices held 
pretty close to their top the volume of new orders 
fell off noticeably the last few weeks. Some mu- 
nitions makers have had to secure extension of de- 
livery time or other modification of their contracts 
to comply with the terms thereof. 


ered and money rates in 


FUNDS FOR CROP MOVING 


Many big manufacturing concerns which had 
been out of the money market for months have 
been coming back as borrowers the past thirty 
or forty days, consequently big banks at Western 
money centres have not been in the commercial 
paper market conspicuously, if at all. National 
banks here have felt the increasing call for cr, 
funds, as usual at this period, and it will be mdre 
insistent as the harvest proceeds northward to the 
Spring wheat belt. Country banks recently shifted 
a good deal of their balances from Chicago to New 
York, and they responded noticeably to the more 
attractive rates offered by note brokers. 

Money for business purposes or investment is 
not high for the season, but it is high enough for 
banking profit without any harm to borrowers. 
Bankers welcome the advance not merely because 
they regard the higher rates as justified by busi- 


ness conditions and, indeed, favorable to business, 
but also because bank stockholders will cease their 
criticism of what they have regarded as extreme 


conservatism on the part of the banks’ manage- 


ments. 


Discounting Peace 
Special Correspondence of The Annalist 
CHICAGO, July 21. 
SALLE STREET opinion is not so sanguine 


L* 


as to the effect of peace in Europe upon 
United States business affairs as seems to obtain 
generally in the East. George M. Reynolds, John 
J. Mitchell and other leading local bankers who 
East and always are in close 


recently have been 
communication with leading New York bankers ex- 
press some surprise over the unanimity of the as- 
the latter that by the 
pretty 


surances they receive from 
time the war is over its end will have beer 


well discounted in the United States financially and 


industrially. Probably there is not so much dif- 
ference between the Eastern and Western opinion 
as to the effect of peace in Europe upor siness 
here, immediately and ultimately, as there over 
the extent to which such effect will have been dis- 


counted by the time that peace is restored 





TO YIELD 62% 


The cumulative 6° Preferred Stock of the largest 
corporation of its class in the United States. 
Company has long established dividend record 
Earnings are six Preferred dividend 
requirements. 

Followed by Common Stock with established divi- 
dend record, and having market value of about 
three times the outstanding Preferred. 


times 


Full information upon request. 


F. J. LISMAN & CO. 


Members New mark Stock Exchange 
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If the Income Tax Were 
Democratized 


What Would Result if Legislators Had the 
Courage to Impose an Equitable, 
Though Very Unpop- 
ular Levy 

HE personal income tax represents class legis- 

lation in aggravated form. There are approxi- 
mately 100,000,000 people in the United States, of 
whom 357,515, or only 357 out of every 100,000, 
pay the tax. If the taxpayers were evenly dis- 
tributed geographically Kansas City would boast 
less than 1,000, Boston less than 2,500. It has 
proved a popular tax, for it has affected less than 
four-tenths of 1 per cent. of the population. 


THE EASIEST WAY 

When it was decided that this tax offered one 
of the easiest means of providing additional reve- 
nue to care for expenditures for preparedness 
Representative. Kitehin mtroduced a bill to raise 
it by putting the serews ‘on alittle harder, but in 
the same place. Taking no account of the 99,- 
642,000 people who pay no tax whatever, he pro- 
posed, with the support of most of his fellow- 
members, to double the normal tax and to lower 
the limits within which the supertax applies. The 
same people would continue to pay income taxes, 
but they would pay considerably more, in most 
cases the amount being doubled. 

The law now in force taxes incomes in excess 
of $3,000 for single persons, or $4,000 for married 
persons, 1 per cent. The supertax begins to apply 
when an income exceeds $20,000. In addition to 
the 1 per cent. on the income in excess of $3,000 
or $4,000 up to $20,000 a 
lected on the amount between $20,000 and $50,000, 
2 per cent. on the amount between $50,000 and 
$75,000, 3 per cent. on $75,000 to $100,000, 4 per 
cent. on $100,000 to $250,000, 5 per cent. on $250,000 
to $500,000, and 6 per cent. on the amount over 
$500,000. The recipient of an income of $600,000 
pays under the present law $26,210. 

The Kitchin bill the normal 
reduces the upper limit on the 1 per cent. surtax 
to $40,000. From $40,000 to $60,000 the tax is 
made 2 per cent.; from $60,000 to $80,000, 3 per 
cent.; from $80,000 to $100,000, 4 per cent.; from 
$100,000 to $150,000, 5 per cent.; from $150,000 to 
$200,000, 6 per cent.; from $200,000 to $250,000, 
7 per cent.; from $250,000 to $300,000, 8 per cent.; 
from $300,000 to $500,000, 9 per cent., and from 
$500,000 up, 10 per cent. The man with $600,000 
income would pay under this $43,320 
annually instead of $26,210, as at present. 
EXEMPTION TOO HIGH 

No one sympathizes with the complaint of the 
multi-millionaire receiving $600,000 or more a year 
that he is paying too large an income tax, which 


tax of 1 per cent. is col- 


doubles tax and 


schedule 


probably explains the readiness with which Con- 
gress has accepted Mr. Kitchin’s new bill, but it 
is a fact that the Government could get more reve- 
aggregate by other 
Since the proceeds of the income tax 


nue in the working in the 
direction. 
are expended for the entire country it would be 
no more than fair to spread the tax over all of the 
citizens receiving an income and deriving benefits 
from the expenditure, no matter how small the 
income. Nothing brings home to a man the value 
of citizenship so quickly as the 
ebligations that go with that privilege. 
criticism leveled against the 
it was up for discussion was 


enforcement of 
The best 
present law when 
that it placed the 
exemption much too high. 

Collection of the income tax for the year 1914, 
the first full year of it netted the Gov- 
ernment $41,046,000. Of this $16,559,000 
came from the normal tax of 1 per cent., and the 


operation, 
only 
balance from the surtax Incomes in excess of 
$500,000 paid a total tax of $6,439,000 last year, 
and there were sixty showing income in 
excess of $1,000,000 per 

It is not possible to estimate accurately the 
increase in the surtax vould be effected by 
the Kitchin bill, since disclosed by the 
Government how many of the large incomes would 
be assessed at a higher rate with the lowering of 
the limit. Doubling of the normal tax would have 
brought last year’s payments up to $57,- 
605,000, without taking into account the addition 


returns 


annum. 


which 


it is not 


total 
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due to the higher surtax. The disparity between 
the burden borne by the 326,000 persons who paid 
only the normal tax and that borne by the 31,000 
who paid both the normal tax and the surtax 
would be further increased by the proposed new 
law, but the essential fact of the injustice done all 
who pay income taxes would not be altered 


small tax levied against all of the wage 


ax 


ited States would bring in as 


now collected by the relativels 
high rate chi: those eligible under the law It 
is assumed that there are approximately 20,000,000 
families in this country. There are no figures a 
to the 
ties estimating it at $1,000 and others making it 
$1,500. As the that there 


are 42,000,000 country, it 


average income per family, some authori 


census returns show 
wage-earners in the 
that the higher 


seems reasonably certain figure 
is nearer right. 

If the personal income tax were made universal 
surprisingly large 


which 


yield the following 
totals, of the amount 
brought in by the supertax: 


it would 
would be 


exclusive 
Yield 
on Average Incomes of 
$1,000. $1,500. 
aheutia teed $40,000,000 $60,000,000 
50,000,000 75,000,000 
One-third of 1%........ 66,000,000 100,000,000 
One-half of 1%......... 100,000,000 150,000,000 
Three-fourths of 1%....150,000,000 225,000,000 
1% ere Terre eee ree 200,000,000 300,000,000 


Rate. 
One-fifth of 1 
One-fourth of 1% 


If the present normal tax of 1 per cent. were 
applied to all incomes it should produce between 
$260,000,000 and $310,000,000 with the supertax as 


it stands now. In between this levy and that now 


umber of grada 
tax of 

1 per cent. on incomes of $1,000 
cent. on $1,000 to $2,000, 2 per cent 
W 


ccllected there are possible any 


tions, such as the imposition of a normal 
if of 


$2,000 to $3,000, and so on, which would in a 
probability bring in f 


a larger total than a levy o 
- cent. against all income. 


But the bane of fathering an unpopular meas 
ri who recognize the un 


shtens legislators 


fairness of collecting practically all of the ta 
g y 


from those receiving an annual income in exces 


of $5,000. 


Canada’s Next 
Loan 


War 


American Participation Expected in Forth- 
coming Issue, Which May Be for 
$150,000.000 or $200,009 ,000 
Special Correspondence of The Annalist 

MONTREAL, July *? 


T {E recent announcement by Sir ‘Thomas Whit 
domestic war loar 


Canadian 
sring in Sentember is causing 


that the second 
would go te public off 
much speculation «us to «ae amount in local financial 
and banking circles. 

Your correspondent has consulted some of the 
most prominent Canadian bankers on this subject 
and in all directions it is predicted that the loan 
will be for at least $150,000,000 and more probably 
for $200,000,000. This would be just four time 
great as the first loan was originally intende | 
large us it eventually va 
also state that they are 


a 

be and twice as 
Bankers and financiers 
now preparing to handle large blocks of the issue 
and without exception are advising their depositor 
t. prepare to commit themselves if at all possible. 
The first 


at a fairly high rate, but on very reasonable 


domestic war loan was offered to the 
» iblic 
terms of payment, namely 974, of which $10 was 
paid on application, $7%50 on Jan. 1, and the balance 
in four installments of $20 on the first of each 
succeeding month, the final payment being made 
May 1. 

It is believed that the new loan will be issued 
at a slightly lower price, probably at some frac 
tion between 97 and 96, but that the terms of pay 
ment will be equally as satisfactory as those stated 
above. 

There has been a great deal of financing done 
in Canada during the last year outside of the 
Government loans for war purposes. Nearly all 
the provinces have been in the markets for fairly 
substantial amounts, and in almost every case the 
loans have been the most favorably placed in years. 
In view of this, bankers and financiers expect to 
see the final announcement of the second domestic 
war loan enthusiastically received. It is believed 
that not only will Canadian participation be great 
but that a great deal of American capital will see 
fit to take up large blocks of the issue for invest- 
ment. 
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from a few raw 
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ditions as now exist, when consumers of various 
wares are eagerly hunting for any available source 
of supply. 

In all 
time must elapse before all factors concerned work 


instances, however, a certain period of 


in perfect harmony, and the minimum cost of pro- 
duction is attained. 

The existence of the newly started industry may 
period in 


be assured during this shorter or longer 


three ways. 


There may be adequate cash reserve to cover 
the difference between cost of production and 
selling price. Such investment constitutes a perma 
nent ove rhead charge, or on ubject to amortiz 
tion. 

Abnormal! market conditions, the chance of 
petition—as at present In many f may render 
it possible to shift the burden immediately to the 
consuming public. 

Finally, the artificial assistance of a protective 
tariff may enable a young industry to pass safe 
through the period of apprenticeshiy ming 
that foreign competition is honest and fair 

If we apply these principles to the existing 


situation it will be noted that American enterprise 


is temporarily freed, in various field 
During the present war, 


from cer- 


tain economic handicaps. 


current embargoes are maintained, 


as long as 
there is no competition. 

On the other hand, it is practically 
to secure foreign co-operation, either in the form 
of skilled labor or of experienced managers. 


AN EXAMPLE 

Probably no 
consumption during times of peace ha 
more attention of late than carbolic acid. It 
chemical of widespread use in the 
disinfectant. Our normal annual consumption was 
over 4,300 short 
about seventy-five tons annually were refined. The 
remainder fron Great 
Britain supplying two-thirds 
third of the quantity 
obtained entirely from coal tar 


impossible 


current 
attracted 


single product of large 


is a 
and as a 


arts 


tons. From American coal tar 


came across the ocean, 


and Germany one- 


The European product was 
Carbolic acid serves, however, as the raw ma 
terial for the 
phuric acid and nitric acid are employed to effect 
the transformation into this high explosive. With 
the outbreak-«f the war all exportation of car- 
The normal! con- 


manufacture of picric acid Sul- 


sumption being about twenty-eight tons each work- 
ing day, as a result the price per pound quickly 
rose from 9 cents to $1.50. 

The first to tackle this problem was Thomas 
A. Edison, in whose works at Orange, N. J., car- 
bolic acid was used in large amounts in the manu- 
facture of records for phonographs, graphophones, 
&c. He ascertained three years before in Ger 
many that it needed but a smal! increase in the 
market rate for carbolic acid to render it profitable 
to make it synthetically from benzol—another 
coal-tar crude. The requisite plant 
erected. For over a year and a halfS%ynthetic car- 
bolic acid has been made at the Edison works. 

Mr. Edison has studied the cost of 
production in his works, and is convinced that he 
manufacture of 


was quickly 


carefully 


can continue advantageously the 
synthetic carbolic acid on the return of normal con 
which it is re- 


least to the extent to 


highly 


ditions, at 


quired in a refined condition. 


Soon after Mr. Edison had blazed the trail, the 
manufacture of synthetic carbolic acid was taker 
up by several others. Heavy orders came from 
Europe for picric acid. Price was less of a con 


sideration than quickness of delivery. One of the 
older chemical firms has produced it at the 


of two tons daily for over a year 


rate 
Smaller com 
panies, organized for the purpose, have made vary- 
The 
picric 


ing amounts greater companies engaged in 


manufacturing 
duced in their own plants the ecarbolic acid needed. 
equip- 
times 


acid have, as a rule, pro 


As a result, domestic works possess an 
ment today capable of making about three 
as much carbolic acid as is ordinarily required by 
the country. Obviously, with the return of normal 
conditions, the majority of the units must be put 
out of commission. 

These plants, however, consist chiefly of sul- 
phurating apparatus (in which, by the aid of sul- 
phuric acid, benzol is changed into benzol-sulphuric 
acid) and causticizing kettles, in which, by the 
help of caustic acid, the sulphuric acid is trans- 
formed into carbolic acid. 

This equipment, however, can be used advan- 
tageously, to a certain extent at least, in connection 
with the growing domestic coal-tar dyestuff in- 
dustry. The operations of sulphuration and 
eausticization are of constant occurrence in this 
branch. Probably all existing plants have been 
written off the books of the operating companies. 

The question may naturally be asked: Why do 
we not make all ‘carbolic acid required in this 
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A Real Flood of Gold 


Enormous Movement to This Country in 
Recent Months May Be Only Begin- 
ning of a Veritable Tidal Wave 


¢ 


W HEN early in May the movement of gold 
this way was resumed there were few per- 
o! vi thought that more than $100,000,000 
weuld be U 4 matter of fact, the possibility 
‘ $75.000.000 a steady flow was ridiculed in 

me financial quarters. Already nearly twice 
£100,000,000 has been entered by the customs of 
ficials a he ¢ border and in this port, 

d the « far from being ight. 

The presentation of facts and comparison in 
relation to recent gold imports disclose figures 
which come close to being staggering. In the 


calendar year of 1915 $451,954,590 in gold was 


brought into the United States. From Jan. 1, 
1916, to date, approximately $236,922,000 more 
has come, making a grand total of receipts in 
slightly more than eighteen months $688,877,000. 
This tota] is 

Three times the extent of the Bank of Eng- 
land’s gold holdings when the war began. 


Greater than this country’s gold production 


lecade down to 1900. 


In any 
Nearly $200,000,000 more than the gold mined 
in the United States from 1880 to 1895. 
More than $20,000,000 in excess of the gold 
produced from United States in 
the highly productive period from 1909 to 1915, 


mines of the 


inclusive. 

What will the balance of the year bring forth 
in fresh additions to our gold supply? It is known 
that tentative plans have been made for shipments 
over an indefinite period, possibly as long as six 
months, which will bring in a daily average ship- 


ment of $3,000,000. The local Assay Office, the 
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July 1 
i 2 _o 
[—) _ 
a Pa 


July — Dee 
=o— 1914 
AAD 


[ Millions 
pi_Dollar 








3 


Total Stock 
Money in U. 5 








ig chart shows the total stock of money in the 
United States and the amount thereof which is 
It will be noticed that the huge import 
has been steadily increasing the pro- 
The figures plotted in 


in gold. 
movement 
portion of gold to the total. 
the chart follow: 


Date. Total. Gold. 
déie 1, 2016. ..0040: $4,471,595,052  $2,439,921,932 
June 1, 1916... 4,374,966,431 2,331,494,834 
May 1, 1916....... 4,368,038,490 2,319,548,404 
eel i, 1906...5... 4,372,777,017 2,316,948,420 
Mar. 1, 1916....... 4,381,852,517 2,318,973 ,327 
Feb. 1, 1916....... 4,418,235,782 2,328,421 ,835 
Dom. 2, 2996. 60a 4,401,988,337 2,312,444,489 
ee, 3, 2045...:... 4,329,306,228 2,260,687 ,547 
Nov. 1, 1915....... 4,249,104,500 2,198,113,762 
=f See 4,170,658,973 2,141,782,259 
Bont: 2, 2018: .... . 4,061,659,127 2,056,732,138 
Aue 4, 1008..6..25. 4,009,561,429 2,006,399,539 
July 1, 1915....... 3,997,368,468 1,993,549,015 


Philadelphia Mint, and, if need arise, the Denver 
Mint, are ready to melt down this amount. It is 
course expected that each day will see 
enter. There will be, under the ar- 
rangements made, scattered shipments, some much 
larger than this and others smaller. Last week’s 
consignment of $20,000,000 direct from London was 
the equivalent of a half-dozen shipments of the size 
of these which came daily in the preceding week, 
at the Assay Office with a 
Other big 


not of 
$5,000,000 


and suppir1ec Lhe force 


} 


remelting the bars. 


week’ wor!l i 


fe from Europe are looked for, although it 


thought in banking circles that the bulk of the 
metal will continue to come from Canada. 
Another question which arises naturally is: 


much more gold be sent from Ottawa, as 


150,000,000 has come from this single source in 


é than three months? It is a problem puzzling 
many astute bankers. It was known to but few 
before the movement began that the British au- 
thorities had accumulated a vast secret reserve. 
Less than $20,000,000 was thought to remain in 


Ottawa last May of the gold which had previously 
from this country; rumors of additions 


and Australian 


been drawn 
to the reserve from South African 
ived scant attention because no confirma- 
tion of the border. Yet 
recent events have proved that extraordinary plans 
must have been worked out by the financial advisers 


mines rece 


stories came across the 


oi the allied Governments. 

The belief is held in certain conservative quar- 
ters that the gold resources of Russia are being 
The Russian Government’s reserve 
was not far below $1,000,000,000 when the war 
began. In addition to this vast hoard, bankers 
point out, the Russian Church has great wealth 
in gold, the extent of which can only be guessed, 
but which might become available in part at least 
tc Government needs. There would be less danger 
in shipping the metal from Petrograd to Ottawa, 
by way of Vladivostok, than from London, Cape 
Sydney to the Canadian city. 


drawn upon. 


Town or 
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Date. Total. Gold. 
some 1, 3016......: 3,923 ,076,812 1,914,785,996 
May 1, 1985......: 3,911,292,492 1,889,142,465 
(| P| See 3,917,572,022 1,876,326,539 
aoe ee 3,897 ,886,089 1,832,428,955 
_ Soe a Ne 3,924,698,866 1,823,747,112 
oem. 2, FOSS. v.c00s 3,972,373,686 1,815,976,319 
Dee. 1, WOi....0.8 4,031,484,945 1,817,121,700 
a 7” 4,055,483,117 1,835,416,298 
ee” ee 4,037,735,626 1,861,838,264 
Sept. 1, 1914....... 3,819,916,263 1,844,602,682 
ae. 2, Rec aaaes 3,735,579 ,397 1,887 ,270,664 
ee. ae 3,738,620,345 1,890,678,304 
wane. 1, TOMB. kccus 3,718,379,012 1,868,790,860 
ee | Eee 3,640,407 ,621 1,813,499,440 
aay. 1, SRR. access 3,557,870,252 1,755,763 ,645 
vuly. 1, 1008...<...5 3,429,072,104 1,635,886,511 
July : 1, 1900: .......: 3,406,654,318 1,642,447 ,468 
July 1, 1908....... 3,376,125,391 1,616,220,178 
July 1, 1907....... 3,251,296,255 1,602,014,642 
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What Germany Bought 
from Allies 


List of Principal Articles in the Trade 
Before War Shows Opportunities and 
Dangers for American Business 
F the ban which the Allies propose to put or 

German trade ever comes into effect, the op 
portunity which will be opened for the extension 
of the foreign commerce of the United States will 
be twofold. In last week’s issue THE ANNALIST 
pointed out some of the chances which may be 
afforded to American producers and merchants 
by the cessation of exports from Germany to the 
Allies. mportant are the openings which 
will be made in the opposite direction—by the 
stoppage of German buying in the “enemy 
countries—for it is not to be expected that the 
Teutonic Powers will continue to patronize markets 
which refuse to take their products in exchange. 
Tc carry on commerce under such conditions would 
be practically impossible, even if the ban were 
applied only to one side of the trade. If the 
Allies carry out their announced intention the 
whole trade will be chrown into the melting 
pot. 

Germany’s purchases from the Allies in 1913 
$768,624,000, which was consider 


Eq ially 


were valued at 
ably less than the value of her exports to them, 
but an average of the five years ended with 1913 
shows a substantial balance in favor of the Allies. 
During that period her exports to the United 
Kingdom, Russia, France, and Italy averaged $659,- 
947,000, while she took goods from those countries 


of an average value of $742,982,200. The United 


Germany’s Principal Imports from 


United Kingdom—— 
o-Yr. Average. 

1909-155 19155 
Alabaster, marb a 
Alfalfa seed 
Alkaloids, &« 
Almonds, dried 
Aluminium, raw 
Apples, fresh 
Asphalt 
3arley, (except mal 
ae , 2645, D041 


$911,112 $1,132,642 


sristles 
Butter, and butte , ° de ie 
Camphor oil, &« ee .. *764,094 
Caviar, &c... inte id 
Celluloid films, &« rer 2,902, 2,290,274 
Clover seed 
Coal, anthracite 
Combings 
Corn 
Cotton fabrics 
Cotton waste 
Cotton yarn 
Eggs 
Fertilizers 

refuse, hosphate 
Fish 
Flaxseed and 
Flax 
Flax tow 
Furs, raw 
Grapes 
Hemp 
lides 


624,750 


12,741,468 
4829 972 


. 37,045,129 
4,054), 141 
6,256,056 
1,699,520 
21,718,452 


1.911.558 
311,142 
ALOS5.051 


id animal 
SO5.015 


8,162,972 WSO STZ 


*1, 160.004 218,508 


? 1S3S.SSS 
1.229, 50S 
1,567,072 


1,266,160 


*L.O4S,626 
Elorses ; L033 S72 
Intestines, & 1,221, SH 
[ron and alloy .» 1,227,890 
Jron ores 
Leather 
Lemons 
Lentils 

Lime, carbor 
Manganese or 
Mineral! oils 
Mohair, alpaca 


*4.71IGSTS 5,329, 5-54 


6,644 00S 
Oil cake and mea 1.262.114 
Feas 

Potatoes 

Porcelain, &c ‘ 
Poultry, live and dress 
Rice waste for f 
Rubber goods 

Rye 

Rye flour cae 
Seeds, bulbs, flowers, &e.... 1,004,995 
Silk goods 

Silk, raw 

Silk, yarns 

Skins for furs, & 
Sulphur 

Sugar beet see 
Swine , 
,) See a. pee ee P4867, 885 


LOTTO 506 LOU 928 


*1SM2,151 1.594.680 


1,047 676 
»*2,195,S59 


' 4,778,802 
Turpentine, rosin, &« 
Vessels, seagoing, with eng 
Wheat 
Wine 
Wine spirits in barre! 
Wood of all kinds 

sawed bona 
Wool sense éscnns. mee 2,018,954 
Woolen cloth .... 7,298 5,212,676 
PS eee Ps 1,224,748 
Yarns, combed 12,086,830 

*Three-year average. TFour-year average. 


2 O79 500 5,145,656 


Kingdom, in particular, will stand to lese heavily 
by the disruption of trade relations, for she had 
an average favorable balance of well over $75,- 
000,000 a year in her commerce with Germany and 
i1 1913 the balance reached $132,000,000. Th 
figures of German imports for each of the five 
years and from each of the nations named were 


Imports Ir 


1e 


Lingdom I a France 
$172. 568,000 $327 >, 000 $116,424 000 $6 
IS5.U84,000 352,754,000 122,112,000 6 
14,122,000 392,252,000 125,556,000 GS 


2 224,000 300 696,000 L532 528,000 


210.264.0090 341.004.0000 140.208 000 


12,850,400 352,190.400 127,425,000 Tu 


A glance at the table giving Germany’s prin 
pal imports from the Allies will show that ther 

are fully as many opportunities for us on that side 
of the trade as on the other. A large number 
the chief articles are already manufactured or 
produced here, and in many cases it would no doub 
be feasible to increase our output enough to supply 
Germany’s requirements. For example, she im 
ported cereals to the average value of more thar 
$140,000,000 during the five years 1909-13, and 
there can be little doubt that we could furnish a 
very large part of her needs in that direction, as 
we could in horses, poultry, butter, potatoes, and 
scme of the various other farm products which she 
beught in large quantities. The same true 
many of the other raw materials and manufas 
tured goods of which the trade was composed 
Among them may be mentioned iron, coal, 
cotton and woolen products. 

3ut while our interest lies mainly, perhaps, 
the chance which, in all probability, we shall |} 
to extensively increase our exports, there is another 
and less favorable, side of the situation. It 
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will be engaged in productive employment than was 
the case before the war. Indeed, with women being 
very generally trained in industrial pursuits, that 
may prove to be true even if large standing armies 
are still maintained. Under such conditions wages 
in the warring countries much. 
On the other hand, wages in this country are now 
higher than ever before, and the tendency is still 
decidedly upward. While it is probable that the 
readjustment which is expected to follow the cess- 
ation of hostilities may check that tendency, it by 
no means necessarily follows that there will be a 
liquidation of labor in this country. 
shown that labor seldom relinquishes an advantage 
once obtained and only depression of extraordinary 
seyerity and long duration would be apt to bring 
about anything like a general reduction in the scale 
of pay. 

In just what directions protection against the 
possible flooding of our markets with cheaply pro- 
duced foreign goods will be most needed it is dif- 
ficult to say. Examination of the list of the prin- 
cipal articles which Germany exported to the Allies 
before the war, presented last week, and of the 
other side of the trade, will show numerous manu- 
factures which, with the markets closed, 
might seek an outlet here in competition with like 
things produced in our factories. Practically all 
the large items in the trade are produced here to 
some extent. Conversely, owing to natural advan- 
tages or to greater advancement im some branches 
of. the industrial arts—as im electrical machinery, 
for instance—a good many American products can 
be put. onm-the markets here and abroad without 
mech fear of serious competition from the outside. 





might fall very 





Experience has 


usual 


Conditions attending the war have, however, 
taught us the folly of depending 


sources for supplies of industria! essentials 


upon foreign 


which 


produced with reasonable efficiency at 
Consequently, it is desirable that those in- 
which have been established here since 


our supplies from abroad were 


may be 
home. 
dustries 
cut off will be af- 
forded some protection against foreign undersell- 
ing and the unfair trade practices which were fre- 
quently employed by foreign manufacturers in pre- 
war times. 


Notable among these are the dyestuffs and 


chemical] industries, certain branches of which -have 
been founded here in the last two years. Before 
the war all attempts to establish these industries 


soil had been fought to the -point 


on American 
of extermination by Gé nterests which weuld 


temporarily sell their produc here below cost, 


while monopoly of the trade enabled them to ad- 
same time, thus in- 


control of the 


vance prices elsewhere at the 
suring what amounted to absolute 
world’s business in dyestuffs and many chemicals. 
There is no reason to believe that similar conditions 
will not prevail again when free commercial inter- 
course with Germany is re-established. It-is ap- 
parent, therefore, that anti-dumping legislation, or 
something equivalent in effeet, is essential if these 
war-born industries are to be saved and we hope 
to attain economic independence. 

But while the creation and preservation of home 


industry are, generally speaking, advantageous to 


the country as a whole, the interests of producers, 
workers, and consume! should all be considered, 
and in fairness to the last named, the degree of 
efficiency attained by home industry, compared 
with the efficiency of the 


should be taken into account 


ame industry abroad, 


fixing tariffs, par- 


ticularly in the cases of those things which cannot 


be classified as industrial necessities and the tem- 


porary loss of whch would not be seriously felt in 


case of isolation through war or otherwise. 








We offer, subject to sale and advance in price, the unsold portion of 


$600,000 


Southwestern Utilities Corporation . 
First Lien Twenty-Year 6% Sinking Fund Gold Bonds: 


Dated July |, 1916. 
Denomination $500 and $1,000. 





Sinking Fund of $30,000 per annum, being 


and thereafter at 110 and interest. 


Security 


These bonds are first lien through ownership of all of the securities of The Gas Pipe Line Cor- 
poration and the Sachem Oil Company, and cover the pipe lines, compressor stations, 
and gas properiies, and leases in the Counties of Montgomery, Chautauqua, Elk, Cowley, and 
in the State of Kansas, being in the Mid-Continent Ficld; 79 gas wells; 9 oil 
inches; 
| wells to the trunk system; 2 compressor stations of a combined capacity of 1,800 H. P, 


acres; about 45 miles of trunk line, 9 and 10 


These leases were selected by W. H. 
Independence, Kansas; 


Bovaird & Benson of Independence, Kansas. 


ters that have preven to be extensive. 
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5% of the total issue, first semi-annual payment 
February ist, 1918, and semi-annually thereafter, bonds to be retired at 105 and interest during the 
life of the issue, if bonds cannot be bought on tenders at or below 
total outstanding bond issuc may be retired at 107 ‘+ 


Earnings 


Net earnings for the first year are estimated at over $175,000, based upon the 
the past year of the Gas Pipe Line Corporation of about $100,000 a year 
Sachem Oil Company of about $15,000 a year, and 
large compressor stations now being erected, and the increased development of the oil production, 


Leases 
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These parties have been guided by the geological for- 
mation in the ficld, and the teases are taken upon several geologically located antcclines or strue- 


Kansas; Messrs. Bell & McDonald of Kansas City 


Legality 


Legal steps in connection with the issue of these bonds 


George C. Beach, Esq., 43 Cedar Street, New York, 
approved by counsel for Columbia Trust Company, the Trustee. 


| Price 96 and accrued interest 


Yielding 6.55% to the optional period, and 6.375% to the maturity period 
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Due July |, 1936. 
Interest Feb. Ist and August Ist. 


400,000.00 
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these prices; except that the 
and interest at any time up to July Ist, 1926, 


producing oil 
sutler 
wells; about 30,000 
65 miles of branch lines connecting up the 


earnings for 
and the carnings of the 
the increased carnings due to extensions and 


Sartlesville, Okla., and now of 
and now of Independence, 
and Messrs, 
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and the mortgage 
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The Eager Quest for 
Ships 


Great English Companies Adding to Their 


Tonnage—An Australian Venture 


in Government Ownership 
Special Correspondence of The Annalist 
LONDON, July 12. 

UITE a stir has been caused in British ship- 
Q owning circles by the action of the Australian 
Government in deciding to purchase a large number 
of vessels to be employed in the first_instance in 
transporting to the exeeptionally large 
wheat crop with which the colony has this year been 
favored. 

Mr. Hughes, the Prime Minister of the Common- 
wealth, through whom the arranged, 
seemed to take the view that without exceptional 
measures the necessary tonnage could not be se- 
cured, and that therefore the experiment in State 
ownership was justified in spite of the extremely 
high figure per ton which, under present condi- 
tions, it has been necessary to pay in order to ob- 
tain the vessels. Their number is fifteen, and their 
gross tonnage ranges from 3,534 to 4,454, and the 
average price has been estimated at £19 per ton, 
which would compare withthe forte! pre-war level 
of about £4 per ton 

The opinion of the Australian Prime Minister 
is not shared by the majority of British shipowners, 
who contend that the tonnage required could be 
obtained if current rates were offered, but these 
are considered prohibitive, and it seems to be the 
intention of the “ Australian Government Line,” as 
the new fleet will be known, to place the vessels 
at the disposal of the farming interests at rates be- 
low those now ruling. 


Europe 


deal was 


Regarded purely as a war measure the policy of 
the Australian Government may no doubt be de- 
fended, but it has to be admitted that if ships are 
purchased at established by the current 
freight rates and placed at.the disposal of shippers 
on lower terms the procedure is an uneconomical 


prices 


one for which some one’s pocket must suffer. On 
the broad facts it would appear that the farmers 
are. to be subsidized at the expense of the general 
community. oe 


CUNARD EXPANDING 


The great Cunard Line has just increased its 
capital by £2,000,000, half in 6 per cent. cumulative 
preference and half in ordinary shares of £1 each, 
in connection with the purchase of the Common- 
wealth and Dominion Line, whose fleet consists of 
twenty-four steamers of an aggregate capacity of 
180,000 tons dead weight. The vessels run between 
the United Kingdom and Australia and New Zea- 
land and between the United States and the same 
colonies. By securing control of them the Cunard 
will spread its influence far afield. 

Hitherto it has been restricted too exclusively 
to the trade between Liverpool and New York, but 
it now has interests in the Canadian trade, and also 
in the Indian trade in conjunction with the Anchor 
and Anchor-Brocklebank line, so that its ramifica- 
tions are becoming world-wide. The issued capital 
of the Commonwealth and Dominion Line consists 
of £1,248,469 in ordinary £1 shares and £749,075 in 
6 per cent. cumulative preference £1 shares, and 
in exchange there will be issued, as the main con- 
ideratior transfer of the shares to the 
Cunard, ordinary £1 shares of that company to the 


of he 


number of 561,811, (their present market value ex- 
are,) £365,000 5 per cent. preference 


ceed £4 per sh 


stock, and £1,000,000 new 6 per cent. second prefer- 


Steam Naviga- 


so strengthening its hold on the 


The Peninsular and Oriental 


tion Compan) 
S Antipodes. It is about to con- 
clude the purchase of the share capital of the New 
Zealand Shipping Company, which has always been 
closely allied with the British India Steam Naviga- 
tion, whose interests it acquired at the end of the 


business with the 


New Zealand Shipping has a share 
40 in shares of £10 each, and these 


year 1914. The 


capital of £906,7 


£10 shares it is proposed to exchange for an equal 
amount of deferred stock of the Peninsular and 
Oriental Company. The market price of the de- 


being approximately £330 per £100 
nominal the offer is equivalent to £33 for each New 
share. The market latter 
of the fusion were announced was 
e at a jump to £32, and the pro- 
doubtless be eagerly indorsed. 

two years the New Zealand Ship- 
For some years 


ferred stock 
Zealand price of the 
before the term 
about £21, but it ros 
posal will 

For the last 
ping dividend has been 8 per cent 
past the Peninsular and Oriental has paid 15 per 
cent., and the amount expected for the current 
year, on the basis of the interim payment, is not 
less than 17 per cent., a very pleasant outlook for 
New Zealand shareholders. 
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The Blacklist 


HE British Blacklist is a mistake. That 
is true whether or not we succeed in 
formulating an effective protest under in- 
ternational law against this extension of 
English activities against Germany under 
the Trading with the Enemy act. Viewed 
purely from a practical point of view, the 
public ban put by Great Britain against 
some four score merchants and bankers in 
the United States will probably cost much 
more than it is worth to England. It is 
not a good way in which to maintain or to 
increase sympathy with the cause of the 
Allies. If the action were taken solely 
against Germany the case would be differ- 
ent; actually it tends to interfere with the 
trade of citizens of a neutral country, most 
if not all of whom were probably trading 
within their rights. 
England calls it domestic legislation; it 
may be in law, it is not in effect:- The right 
to put eighty American names on a black- 
list would imply the right to put all Amer- 
icans by name on a blacklist. Even there 
England might be within her rights, but 
would it be a friendly act toward the United 
States? The sympathy which the Allies 
have had in this country has not been due 


should. 


to a preference for England or France com- 
pared with Germany. It has been due to 
the fact that the majority of Americans 
have felt that in this particular struggle 
Germany was in the wrong and her oppo- 
nents in the right. It behooves the enemies 
of Germany to comport themselves as those 
in the right in such a struggle can and 
A good end does not justify wrong 
means, nor validate foolish ones. England 
is in grave danger of being both wrong and 
foolish if she adheres to and pursues the 
policy which dictated the publication of a 
blacklist of American firms. 

But England has more than once been 
helped by those who would oppose her. It 
is right and proper for American firms hurt 
by the British Blacklist to protest; it is 
very inept of them to hold a meeting of 
protest at the Chamber of German-Amer- 
ican Commerce! Is it after all American 
trade or German trade which is being hurt 
by the blacklist? The chief ground of 
complaint is that the blacklist hurts not 
trade between the United States and Ger- 
many, of which very little is being done, 
but trade between American citizens and 
neutral countries. In protesting against 
such a wrong why do it under the tutelage 
of a German-American organization? 


o—— 


A Flood of Gold 


W* are experiencing a real flood of gold. 
Never before in so short a time did 
a country receive as much gold as we have 
drawn from the rest of the world within the 
past year. It will help to keep money easy 
in the face of many influences tending to 
make money firmer. 


— 


The Dividend on Steel 


F dividends were declared in some fixed 
I proportion to net earnings it would be 
very easy to predict an increase in the pay- 
ment on United States Steel common at to- 
morrow’s quarterly meeting of the Direc- 
tors of that corporation. Directors being 
a rule unto themselves in such matters, the 
rate to be paid must remain an uncertainty 
until the board has acted. What is certain 
is that if earnings continue long at the pres- 
ent rate, the stockholders will get some- 
thing more than the customary 5 per cent. 
Even if dividends in excess of that were 
withheld, the stockholders would not be de- 
prived of all the benefit of extraordinary 
earnings, for were these to last the intrinsic 
value of the stock would be greatly in- 
creased. On its current scale of earnings 
the Steel Corporation could easily pay 20 
per cent. on its common stock. The market 
position of the stock shows very clearly that 
no very large distribution is looked for. 
There is, however, a widespread belief that 
some part of the unusual earnings will be 
devoted to the payment of a dividend over 
anc above the usual 5 per cent. 


~ 


——_@——__——_ 


Interest on Foreign Loans 

HE rate of interest paid on a loan is 
7 not the concern of the borrower alone. 
The lender is, or should be, interested in 
the rate being what it should be. A bor- 
rower who is required to pay more than is 
reasonable makes a poor customer, and the 
-eorrower is the customer of the lender, for 
he buys and pays for the credit which the 
lender has for sale. There is temporary 
advantage but ultimate disadvantage to the 
lender in exacting more than a reasonable 
rate for the accommodation which he ex- 
tends. We ought to have that fact clearly 
in mind in making loans abroad. Europe’s 


n reat, and she may pay 
mo} ite to obtain advances in 
is to our ultimate 

reasonable terms. 

arranged the lo to 

ecesfully floated t 
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War Competes with 
Industry 


dence of The Annalist 
MONTREAL, July 20. 
T F ibor throughout the Dominion 
With the in- 


rts, and the placing of new 


ily growing. 


at the same time comes the 


West are growing 
The munition 


easy 

the crops. 
r orders on hand, are asking 
» other hand the recruiting 

seeks out every eligible 
m why he is not in uniform. 
ists, and the call for muni- 


be raised or obtained to any 


mining industries of the 

» on the increasing demand 
led labor. As a result, five 
nent authorities ordered the 

1 the various detention camps. 

Wher I )00 aliens were interned two 
amps, practically all of them, are 

Spirit Lake detention camp, 


; were held; now there are 


QW 

and already the demand of cer- 
pt { em to go to work at a very 
traigi ar exceeds the supply. 


It is ex] that all the internment camps ia 


the country will be closed in a very short time. 
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LONDON MARKET HAS SHARP 
RECOVERY 


Investment and Speculative Issues Both Share 
Upturn War Cost Rises on Buying 
of Americar 
By Cable to The Anne 

LONDON, July 22 
> rise in the Bank of England’s discount rate 
on July 13 kept the Stock Exchange in a state 
of unrest during the early part of this week. The 
reasons for the advance are still onl vaguely 
understood in market circles as being due to pros 


pective adverse monetary developments 1! America 


in the Autumn, and the uncertainty 
on Thursday last. 


created fear 


of a further advance This view 


was not shared by Lombard Street and no change 
was announced, although the weekly return showed 
that another £3,250,000 of gold had left the bank 
for a destination undisclosed. It is presumed that 
this represents part of the recent movement from 
Ottawa to New York, as intimated in cables from 
your side. 

The removal of 
hensions was promptly reflected in 
ment, and high-class stocks which had been ex- 
ceedingly dull turned sharply upward. The sell 
ing which had depressed prices had not come 
dealers, who had 


immediate bank rate appre 


market senti- 


from investors, but from house 
filled up their books on the strength of good in- 
vestment purchases following the removal of the 
last of the minimum prices and were caught when 
the value of money went up. 

The more speculative markets, which are never 
much disturbed by monetary influences, still fur- 
wish interesting incidents, the outstanding event 
of this week being’ the spurt of about 20 shillings 
in the shares of the Union Steamship Company 
of New Zealand. The price touched 61 
but reacted sharply from the top. The rise was 
due to reports that one of the large companies 


shillings, 


was negotiating for its absorption, but the rumor 
unfounded. Other shipping 
Armament and 


are believed to be 
securities were active and rising. 


iron and steel shares were also well supported 


A little activity has developed in the lower-priced 


American railroad shares, including Denver and 
Missouri Pacific. Otherwise business was very 
limited. 

The announcement of British railway divi 


dends for the last half year commenced Thursday 
and will continue unti] August. Eleven distribu 
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tions announced by leading lines were the same 


for the corresponding period of 1915. 
The money market has settled down to the 
new situation, but the demand is strong owing to 


the heavy sales of Treasury bills at the higher 


rates now ruling. The National War Savings Com- 
mittee called for special effort this week in con- 
nection with the thrift campaign. The response 
from the small investor was highly encouraging, 
hich alse imulated the demand for funds. Dis- 
ite ne ever were slightly easier owing 
to the searcity of bills and the small inquiry from 


America. The rates are as follows: Three months, 


558; four months, 5%, and six 


The 


nounced 


months, 5%. 


Chancellor of the Exchequer has an- 


that total expenditures on war had in- 


creased to £6,000,000 daily owing to large pur- 


chases of American securities under the mobiliza- 
scheme and increased advances to the Allies. 
credit is to be in the 
House of Commons Monday for £450,000,000, mak- 
ing a total to date of £2,832,000,000. 


members of 


tion 


A further vote of moved 


Unemployment among trades 
unions at the end of June amounted to 5 per 1,000, 
the same as at the end of each of the four pre- 
ceding months. 
PRICES ADVANCE IN INACTIVE 
MARKET 


With Few Exceptions Stocks on Bourse Develop 
Strong Tone, Especially Spanish Group 
Exchange Not Affected by Loan 
By Cable te The Annalist 

PARIS, July 22. 
USINESS on the Bourse was quiet this week, 
partly due to the approach of the vacation 
The tone was firm, however, and prices 


The market is 


season. 
generally were well maintained. 
likely to be imactive until the next war loan is 
issued. 

The practical settlement of the Spanish strike, 
with the probability of a speedy agreement, had 
a marked effect upon the Spanish group, exteriors 
rernounting and North Spanish 
fgom 27 to 44 during the week. 

The 
firmer, 
weaker, as were the other groups depending upon 
London, all falling upon the announcement of the 
increase in the discount rate. It is feared that 
the rate wil! be still further increased, and that 


rails advancing 
3 per cent. rentes and the war loan were 


closing strong. African mines were 


would doubtless have a generally restricting effect. 
Russian industrials progressed satisfactorily, clos- 
ing firm at higher quotations. Utah Copper was 
stronger. Successful negotiation of the French 
loan on your side did not affect exchange, New 
York cables closing at 490 and sterling at 28.13. 





An Oil Company's Progress 
Special Correspondence of The Annalist 
LONDON, July 6. 

HE. Shell Transport and Trading Company is 
entitled to rank as one of the world’s most im- 
controlling enterprises. It is a purely 
British company in the sense that it is domiciled 
and controlled in this country, but 
from the point of view that it has a working part- 
nership with the Royal Dutch Petroleum Company, 
activities are regulated from Amsterdam. 
The company’s interests must certainly be regarded 
world wide, since they stretch from the Middle 
Fast to California, and its 
the oil and petro] industries is demonstrated by the 


portant oil 


international 
whose 


growing influence in 

steady expansion of the property-account item in 

its balance sheet 
The company is a holding coneern simply, ard 


its revenue is the product of dividends received 


from subsidiary or allied companies, supplemented 


MOODY’S MANUAL 


always | when 


SECURITIES 


reference for all 


consulte 


are considered It's the standard 
Banks, Brokers and Investors 


“MOODY MANUAL CO., 33 Broadway, N. Y. 


by income from an extensive list of investments 
of a first-class character. In the twelve months 
which expired on Dec. 31, the dividends from oil- 
producing interests amounted to £1,647,000, which 
contrasts with £1,553,000 in the preceding twelve 
A shrinkage in the interest received from 
investments, loans, &c., 
vision needed for depreciation on investments were 


months. 


and an increase in the pro- 


much more than compensated by the substantially 
increased surplus brought into the accounts from 


the previous year, so that the disposable credit of 
£2,109,000 shows an addition 
than the 


credited 


substantially larger 


actual improvement in the dividends 


The achievement is certainly an excellent one 


when it remembered that the Government has 
first call on the company’s supplies of petro!, and 
that the prices paid are fixed on a pre-war basis. 
Having regard to the fact that the company cor- 
trols about 80 per cent. of the petrol entering the 
country, and the very substantial rise which has 
occurred in the price of the commodity, it is «lear 
that a very considerable sacrifice is made in re- 
stricting the cost of supplies to the Government 
to the pre-war level, more especially when the con- 
siderable advance in working costs is taken into 
No change is proposed in the rate of divi- 
35 per cent. on the ordinary capital 
important con- 


account. 
dend, which is 
and free of income tax, a 
sideration with an impost ranging up to 5 sh 
in the pound. 

But the Directors resume allocations to reserve 
with a credit of £100,000, raising it to the round 
figure of £4,000,000, and place £60,000 to an ex- 
change-adjustment account. This latter is an ex- 
ceptional profit arising from the low rate of ex- 
change on Holland, and it is prudent policy to trest 
it in a special manner. The insurance fund of the 
Bataafsche Petroleum Maatschappy, the Dutch pro- 
ducing company, has been increased during the 
year to £1,600,000, and it has also built up a war 
risks insurance fund of £500,000. Since the in- 
ception of this Dutch producing company, and the 
Anglo-Saxon Petroleum Company in 1907, the ag- 
gregate allowance for depreciation made by them 
is £7,821,000, which seems substantial and sufficient. 

The share interests of the Shell Company were 
increased during the last financial year by upward 
of £2,000,000, advancing the total to £10,453,000. 
The acquisition was for account of the Anglo 
Saxon Petroleum Company, which has important 
Californian interests, and which provided a very 
large sum for the purpose. At the end of 1914 the 
Anglo-Saxon Petroleum Company owed the Shell 
Transport and Trading Company a total of £524,- 
000; now the latter is indebted to the other te 
the amount of £1,793,000 


very 


ings 


European Bank Statements 





Bank of England 
July 


Change From 





1916. Previous Week. 1913. 
Circulation £55,010,000 £28 000 £33, 774.310 
Public deposits 5S, 068,000 3,147,000 109,226, 33 
Private deposits Mt 444 Cy 6,406,000 134, 620.428 
fovt ecurities 42,187,000 ; 53,157,910 
tither securities SO, TSU 000 437 400 164,567,210 
Reserve 39,440,000 — 2,418,000 44,101,916 
Prop. res. t« ab.“ 27.20 _ LW 18.09 
Buttion 15,051, 133 2446, 235 "A 428; 228, 
Bank rate, % 6 5 

Bank of France 
July » 
Change from 

1916. Previous Week 1015. 

Francs. “rancs. Francs, 
Gold +. 780,278 <a) 4,735,000 4.461.300.0006 
Silver $41, CAL ie) 21.4000 367,150,000 
Note circulation. 16,095,722,000) 19455 000 2 512,775,000 
General deposit® 2,219, 765,000 4,701,000 2,375,475.000 
Bills discounted. 1,615,557,000 5.183400 869 856 80 
Treas. deposits 97,524,000 2,077,000 192,975,000 

Bank of Germany 
July 5 
Marks Marks Marks 
Gok 2 G1 OOO GO1,000 2 30° 459 09 
rrea note 
bill 6.41760 00 00D of 312.000 
‘ ce OW 

Deposits ...... 2, No GI SO T2900 1. 726 90 009 
Circulation 60001 00) OU 148,975,000 5,412 246 Gag 
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Three Months British 
Revenue 


Returns for First Quarter of Current 


Fiscal Year Show Large Gains in 
Income from Many Sources 


of The Annalist 
LONDON, July 6. 

HE first three quarters of the British financial! 

year, which expires on March 31, do not afford 
a very clear view of the probable result of the tax- 
gathering activities of the Treasury over the full 
period, and the opening three months least of all. 
This is because so large a proportion of total 
national income is derived from direct taxation, 
which does not flow freely into the Exchequer until 
the final quarter. 
MODIFICATIONS 

The original budget estimate of the Chancellor 
of the Exchequer was for a revenue of £502,275,000, 
but sundry modifications have since been made, en- 
tirely by. way of.concessions, to the taxpayer, so 
that in the final.adjustment anticipations may fall 
a few millions short: of this sum, which forecast 


Special Correspondence 


an expansion onthe actual income of the previous 
financial. year -of £165,508,000. 


Toward the total estimate, 
figure may be, the Chancellor collected in the first 


whatev 


three months a-sum. of £72,683,000, and toward the 
increase a sum of £21,386,000, no mean achievement, 
it will be admitted, especially when it is recalled 
that the receipts for the year to Marc] 
ceeded those for the p1 is fir 
£110,072,000. 

The elasticity of 
gratifying, and affor 
tional prosperity af 
adventitious aids 
most interesting it 
Customs 
Excise 
Estate, & 
Stamps 
Property and in 

cluding super-tax) 
Excess profits dut 
Postal, telegraph 
Miscellaneous 
EXCESS PROFITS DUTY 

The receipts from customs duties are striking 
in view of the various restrictive regulations in 
force, which are intended to hamper imports and 
impose economy on the community. The excess 
profits duty, a particular accruing 
steadily, and, although the amount colle: 
is comparatively modest, the budget estimate of 
£86,000,000 will almost 
are several industries which, in due cour 
make very large conti 
has tightened up the agr 
establishments under tl 


war impost, i 
ted to date 


-ertainly be realized. There 


This came into 
duty was embodi« 
the Treasury is not 


t 


establishments 


oO 
considered a favors 
with them permitt 
profits not exceedir 
pre-war level, but 
profit greater than 
takings were amer 
of 60 per cent., the 
Exchequer. The 
tested in Parliamer 
to dispose what 
latter have only to 
sufficient major 


YIELD FROM INCOMI 


The income 
always does in th 
to suggest that d 
in those items \ 
to the expected ir 
comparatively 
given by actual 
for the three mo: 
army, navy, and 
and interest on 
sum of £444,560,00 
Government wa 
the investor. 

As 5 W 


ire or 


SHORT TER 
THAT YIELD 


| ee 
070 
COMMERCIAL SECURITY COMPANY 


Established 196 Resources $7,000,008. 
Knabe Bldg. 5th Ave. & 89th St 


manner in which the favors of the public were dis- 
tributed is instructive. During’ ™the quarter in- 
vestors or financial institutions absorbed Treasury 
bills for £195,237,000, running for from three to 

ve months, Exchequer bonds repayable in 1920 
of £76,091,000, Exchequer bonds due 
bonds re- 


mount 
£19,281,000, and Exchequer 
1921 for £27,558,600. 
expenditure certificates of two years’ cur- 
time of purchase were bought to 
£10,133,600, and some £45,000,000 was 
various other forms of borrowing. 


om the 


Our Infant Industries 


Page 102 


as is the case in Europe? 
prior to the war the output of 
n American coke plants was exceeding 
‘he number of by-product coke ovens was 
and not all attempted to recover coal tar. 
the past two years the number of by- 
I notably increased. All 
available coal tar is carefully collected. It will 
be purely a question of price whether 


“oke ovens has 


eventually 
is more advantageous to recover the carbolic 
acid present in the higher-boiling portion of coal 
tar or use the fraction without further attempt at 
a wood preservative. 
*, be safely asserted that Ameri- 
carbolie acid will in the future be 


refining as 


It may, howe 


stinctly American product, whether 
ally or isolated from coal tar 


tomary method. 


(BOR ELEMENT 
r t labor plays a relatively subordinate 


industries, 


od-distillation which 


he coal-tar distillation industry, 
5 per cent. of the value of the output, 
‘les 4.4 per cent. 
tar itself is a by-product, and the pr 
.ccording to the demand, it is evident 


any difference in the cost of labor between 


United States and European countries affect 


jut a slight degree the cost of production of 


tar crudes, probably less than the handicap of 
of transportation. 

In the case of salicylic acid, the problem is 
simpler. It is of extended use in medicine, and is 
an important intermediate in the manufacture of 
numerous coal-tar colors. A large plant has been 

recently for its production in the vicinity 
New York. The acid is manufactured directly 
carbolic acid by adding caustic soda, exposing 


he resultant sodium carbolate to the action of 


irbon dioxide (carbonic acid gas) and then heat 
operation requires careful technical su 


2rence in the cost of soda and 


n Europe and in this country 
d itself can 


this country as abroad, every 


be produced quit 


permanent success of thi 
the amount of labor 
situation show hat in the 
artificial colors in Germany 
1908, including provision 
accident, old age, & 
1909 the ayerage annual wage 
an color works was $628. It 


difference t 


in cost of labor 
two countries affects in but the slight 
omparat f production. 
iy ability of Ger 
to produce artificia 
han seems possible in other 
being, found in the per 
very phase of the manufact 
co-ordination of the different 
pendent, also, upon the close and 
between the various firm 
try. 


1 
zation upon a large 


operation 


scale during 
manufacture of sulphur blacl 
p! rs of relatively simple 
every indication that the ne 
are based upon costs of 
ng future continuance of : ; 
no exceptions it may be broadly 
new chemical industries recently 
our soil, leaving out of question 


4 purely for the production in vast 


es of high explosives, are based upon costs 


of production which insure uninterrupted manu- 
‘ture after the advent of peace. 


r 


Week in the Foreign 
Exchan Mart 


Waning of Ser Effects of Deutsch- 


land’s Substantial 


Decline uvics Steady 


; wer irk exchange 
t r ng subma- 

ar 

ne 


new trans- 
of sh 


apparent 


hmark checks 


wer rate tnan 
"ine came into 
vel a decline 

from the 


supplied the 
cchange. The 
was directed 
if bankers in 


duri 


y>. . 
buyers 


July 


curities of 
ice Corpora- 


] 
telephone for 
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UST 
Ne de 
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A Domesticated 
Loan 


oreign 


HE loan of $100,.000,000 which France has ar 

ranged here, after negotiations that involved 
such delicate matters of French pride that they 
could not be consummated under several months, i 
an interesting transactior It was made by a grou] 
of bankers direct to the Fre 1 Government, bu 
because the borrower considered it beneath the 


dignity to .secure l¢ 
cause the 


vestor would uy 


collateral, < 


banke were at all confident tha 


eivyn bond ins¢ 





cured, an intermedia: wa ipplied 


mation of a holding company. TI the Americar 


Foreign Securities Corporat 

The Securiti Corporati« exten rance 
regulation banking ‘ i 
it custemat for borr é to 1 
under a banking redit, tl | 
jection to the prope 1 t the posit , 
of $115,000,000 worth of se tie h the 
ers. The corporation t eupo! 1ed n ot 
gations f er $ 
000 ou ‘ il. ar é 
as an Ar 
lateral! 
fied, the borrows it the cost of ar dditior 
their interest nar¢ t | ! i pre t r the 
middleman 

The French note the ire popular 
although the) t t ng 
were offered 1 invest« 
years. They ne nve 
price The Anglo 
tainable by all | 
cent. 

Conditior navy 
big is 
brought out, and 
Had the 
is a fair a 


would 


sue of $500.000,000 of two-power bond 
tne t of money Na ad 

two transactior ef 
sumption that the difference in the 
more marked in favor of the 
secured offering not at the 
outset a popular ucee and the 
under the yidieate price while the 
short 


they 


peen 


The bis 


have 
loan. was 
bonds have sold 
regularly 
French 
time, 
will command 
The 
score of a good investment 
Bankers did not seek the 
recognized by lenders and borrowers that the ac- 
cumulation of debts incurred in the United States 
by the Allies must be partly offset by a loan or 
the exchange situation would halt further pur- 
chases. Bankers preached and sur- 
rendered their profit to make the offering a suec- 
cess. Industrial companies which had sold large 
bills to the Allies were given to understand that 
they would have te take a fair share of the new 
brought to bear in 


oversubscribed In a very 


that 


note were 


lending support to an expectation 

premiun 

Anglo-French loan made its appeal on the 
plus a patriotic duty. 


loan; it was mutually 


economics 


securities, and 
every way possible to insure subscriptions for at 
least the greater part of the offering. Offsetting 
expedients adopted to 


pressure was 


to some degree the unusual 
make the 
among investors 
might indirectly be considered the means of pro 


bonds sell was a widespread feeling 


against supplying money which 
longing the war. 

No such seem to have entered 
into the French loan. had to have 
here, and bankers said that a straight Government 
The 
ssued through an Ameri- 


considerations 
lranee money 


loan could not be placed collateral loan was 
a different matter, and, re 
ean corporation, it lost the character of war financ 
ing which had hurt the big offering 
that 


syndicate 


Though it is 


true institutions, when invited to join 
the the 


ground that they never participated in war loans, 


ome 


preferred to remain aloof on 
Ipon the offe ring as an 


they 


investors generally looked 
safe 


pro-German ir 


Unles 
they 


unusually collateral loan. were 


strongly sympathies saw ne 


reason to object on any moral grounds 

As the war goes on the borrowing power of the 
belligerents decreases, and the cost of funds goes 
up. Had the collatera loan preceded the Anglo- 
French transaction it would have destroyed the 


is expected 
sritain, 
mobil- 


market for the straight credit loan. It 
that the next advance will be made to Great 
not on her wonderful credit position, but on 


ized securities. 


SANDERSON & PORTER 
ENGINEERS 
New York 


52 William Street 


San Francisco 
Nevada Bank Building 


Chicage 
72 W. Adams st. 





Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 
T HE doorkeeper in a banking house not far 
from the Stock Exchange came over to talk 
to a er waiting for one of the members of the 
n He ed to know what the other man 
hought « e future <« the coppers 
“TI was born in a tenement in lower New York,” 
he ( om thins I have lived in a 
enem¢ rY fe On day like this, whe 
there Y ot sé ¢ alr to go art ind, 
d whe r the ( playing crowded 
eet wit! peer wbe« é é ad garbage ca J ised 
ri dream c e place outside the city, where 
r wife d ct ren could have a patch of gr: 
and, I ¢ e shade of a ple of trees. Some 
hinge VE a ‘ t rie here ‘ 
I ne ( ‘ alting for t He 
} ‘ Sout America d I 
é ‘ ( é n m 
] } } time telling ‘ he } 
f some copper properties, ar 
é ae I tne é 
I rri< n ‘ mi farn 
Chile Coppé me. I had $45¢ the ba t 
I ha ‘ ( mal eal ind | 
f That n t have bee 
r ! Well, I } e tl 
¥ t] | p _ lersey 
A NEW S e¢ ¢ wa < r toct 
£ that fr ist to ¢ omethi op € 
} er He ppre er friend d offered 
o bet hin 100 that Anaconda would sell twer 
points lower before it went ten higher. The other 
mar Oo vy vVaw ed 
‘What's the use?” he countered. “ We will 
rie t { be ‘ t t cr € eithe r ify ™ 
: gentiemal who regards himself as n au 
thority on a particular issue, or group, Is 
generally considered a public nuisance It may 
be that he once worked as a bookkeeper for the 
American Locomotive Company, or had a fifth 
cousin who was a Director in Vulcan Detinning. 
If he made a few dollars on his favorite stock 
once he is doubly persistent. At every opportunity 
he edges up to another customer to read him a 
lesson on American Locomotive or Vulcan Detin- 
ning. He talks tonnage, hidden equities, plowed- 


in earnings, and secret sources of income which 
even the President of the company does not know 
about. The stock hangs at the same old price day 
after day without discouraging its best friend. 
Then at length it moves up a couple of points, 
furnishing a paragraph for the market writers. 
The self-styled specialist has a big day. He runs 
around nudging acquaintances in the ribs, and 
saying, “ Didn’t I tell you? What do you know 
about old Alco today? It has just started, too.” 
But the move dies a-bornin’ and the other custom 
ers sneak away from the nuisance on the pretense 
Reading is doing. 


of seeing what 


HE President of a certain industrial company 
7 was trying to ridicule the idea that his con- 
cern might find itself thrown into a receivership 
out of a stockholder’s mind. He advanced half a 
dozen sound reasons to prove his contention. But 
the stockholder obstinately dismissed the six alibis 

the ticker. “I don’t question a 
he remarked, “ but the tape spells 


and returned to 
word you say,” 
receivership, and it knows more about it than you 


ao 
Or 
the 


MONEY 


of the 


bad guess on the part of a tipster undoes 
work of three correct predictions. 

broker caught a glimpse of the head 
leaning back in his chair 
puffing leisurely at a He asked to 
The man at the gate said he would find out 
if the He returned in a moment, and 
without a f told the 


Suggestion oi] a 
that the chief had gone for the day. 


firm and 


cigarette. see 
him. 
head was ir 
smile caller 
business, having just 
hundred worth of 
business for European Governments, felt such a 
warm glow in the cardiac region that he told the 
first friend he met to buy some steel stock. If he 
had been feeling up to the mark the friend would 
have sold a few hundred shares on a tip like that, 
but he had been under the weather, and so missed 
a chance te make a point and a half on the de- 
chine that came the next day. 


BIG man in the steel 


placed a few millions’ 


Market Place 


The Last of Minimum 
of Prices 


Special Corre sponde nee of The fjnnali 


LONDON, July ¢ 





AST Monday witnessed an important step in the 
4 neces arily slow process toward the restoration 
of normal Stock Exchange conditions in Great 
Britain. The minimum prices were removed fron 
the last of the wide range of securities which i! 
the days of the war it was deemed advisable 
‘ t by prohibiting dealing bel 
fixed limits, selected more or less arb 
onfessedly taking no account of the chan 
( \ ni! t necessat er r 
de financial disorganizatior 
The j I ple of minimum alues was at the 
me of their imposition undoubted ind They 
vere established in Septembe« 1914, when the 
r r hinerv of the tr. i] y 
proce econstrt 1or < er va f the 
m< ‘ 1ence that n« mt r ment n a 
« ne rrea hank | other rec 
ne € te é t a ( < 
é n the altered nee fe 
‘ I hat ruling befor ‘ It 
ry to pre I rs against the 
r quence of unfore eal rY ar r 
( ‘ d to have rig the tua 
pre i when once more tne doors of 
I hange were thrown open, and dea 
ti inder offi 
I A of course Tully ! zed nat 
pe \ h maintained secu é at an art 
ficiz vel was not an unmixed blessing It rer 
dered unliquid and immobile an enormous mass of 
capital, reaching many hundreds of millions ste 


ing, and while undoubtedly affording safeguard 


to investors and others interested reduced to negli 
rible proportions Stock Exchange business in the 
ecurities concerned. Realizations by those holders 


who needed ready resources and were prepared to 


face the inevitable sacrifice in order to secure them 


were seriously hindered. But the essential factor 


in the 


With proper opportunities afforded for adjust- 


situatien was time. 

ment there was every prospect that the restriction 
could be gradually relaxed; and that, given a con 
of public calm and confidence, complete 
freedom in the matter of dealing prices could in 
due course be expected. The realization of these 
anticipations has occupied a little less than twe 
years, by no means an excessive period when events 
are carefully surveyed and full consideration is 
given to the immensity of the problem which the 
war has brought into existence. The policy pur- 
sued has been first to modify the original fixed 
values and then to remove them step by step in 
the several departments in which they had been 
established. 

The first downward movement, which was of a 
minor character, took place in November, 1914, and 
the next, which was of a more serious nature, in 
March of last year. It was recognized that the ad- 
justment could effect no real change in market con- 
ditions, since it still left prices substantially above 
the level at which buyers were likely to be tempted. 
The principle of revision was merely the essential 
the re-establishment of complete 
freedom when the suf 
ficiently clear to justify that course. 

The actual situation, indeed, was revealed with 
when the arrived for 
issue of the war The 
decided, and rightly, that it must carry 
the of 4% per cent., but the selection of this 
rate as the standard of British credit upset pre- 


tinuance 


preliminary to 


financial horizon seemed 


striking clearness time the 


second loan. Government 


interest at 


rats 


Continued on Page 12 
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We Finance 
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Cotton 


Bears Counting on Hand-to-Mouth 
Buying, Satisfied with Crop Out- 
leook—Bulls Think Recent Storms 
Improved Their Position 


HE cotton market was 

Convictions of both bu 
phatic as ever, but there 
crop developments, as the 
doubtedly will be the decisive 
the ultimate trend of the n t Bulls derived 
moderate encouragement 
storms that have visited the Caro : orgia, and 
Alabama, as well as reports of reasing activities 
Bears, however, are fully 
ticularly as 


determining 


fror rains and 


by boll weevils. atisfied 


with the crop outlook as a whole, par 
the great Southwestern States of Texas, 
and Arkansas are credited with unrivaled promises. 
Temperatures have been higher in the Southwest, 
thus putting something of a chec! 
Professional bears usually w 
dies, and they are placing Considerable 
the expected disposition of 
hand-to-mouth, and to mak« 
carry the weight of the 
spinners should adopt policy of a 
early demand for cotton I 


Oklahoma, 


) weevil damage 
on technicali- 
reliance on 


buy from 


American 
vofness the 
disap 
pointing. 
It would not be surp1 
become quite active 
spinners are likely to pr 
supplies coming from the 
ton ” 
imposes certain manuf: 


loses a food aeu 


becomes dry. 

A prominent Liverpoo 
brief summary of the supp 
“Taking the growth o 


as give! by the ginning 


reau we have 
whereas, witl 
bales, and thi 
mains a surp 
visible s ipply 
1914-15 season 
are’ ample, and 


so far good 


the Egyptian 
June were benef 
progress. The plant is 
ahead of last year. } 

to lower and upper Egypt 
ported to be sufficient. 

A number of Sout 
porting. the receipt of new 
bring fancy, prices when tl 
first bale at Smithville, Tex 
per pound, and a premium 
merchants 

The textile business 
reports the cotton yarn marke n the strongest 

Many orders recently 


Boston 


00a 


position for several weel 
have been placed running through 
months of the new year 

The Montgomery Adviser 
to the Alabama crop from the ent 
per cent., and says the yield 
probably will not exceed 800,006 

Liverpool stock of Amer 


the first six 


nates the damage 


+ 


torm at 30 


the amount afloat, is 682,000 
000 bales at this time last 
afloat is 160,000 bales, a 
the same time last year 
The Lesser & Goldmar 
Louis in reporting on the 
eastern Missour 
considers condit 
fruiting nic 
With the 
weevil, cond 
Memphi 
will have oper 
bly be the « 
While 
shipm 
tained 
Some f 
at $2 per 
Ar 
McCrory Stores Corporation 
7% Cumulative Preferred Stock 
Merrill, Lynch & Company 
Members New York Sto E . 


Seven Wal) St., 
New York 


lang 


Penobscot Bullding. 
Detroit 
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Telephone Rector 6070 














New York last week expressed the view that Ger- 
man interests now own about 500,000 bales of spot 
cotton in the South. While this reduces the amount 
of salable cotton by just that amount, it also cuts 
off a proportionate demand for raw material in 
the event of | of the war. 
Statist arish 


movement t rht was 466 bales, 


Cotton Statistics 
CROP MOVEMENT INTO SIGHT 


I L.¥ LIOVEME 


Grain Siatistics 
RECEIPTS, EXPORTS, AND SUPPLY 
Vi PTS FOR THI 
»ushe 
1,1¢F2 (mm 
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1 Nov. 1 Lug 
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#182000 100,000 


4144 
tir 
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407, 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


fluctuations in the average wholesale price of twenty-five food commodi 


Barometrics 


THE ANNALIST INDEX NUMBER 

Years’ Averages. 
1916. ..*163,246 1896.... 80.09 
1915... 151,888 1890... . 109.25 


_— 











Weekly Averages. 
July 22, 1916. ..168.89 
July 24, 1915. ..147.12 
*To date. 
a= = 
FINANCE 

Same Week Year 
Last Year. to Date. 
Sales of stocks, shares.. 2,110,997 3,320,278 92,240,214 71,278,551 

, ‘ce of 50 stocks High 85.57 High 71.67 High 91.83 High 73.36 
Av. price of 50 stocks... Low 83.66 Low 69.51 Low 80.91 Low 58.99 
$9,011,500 $586,140,950 $433,782,200 


Same Period 


Last Week. Last Year. 


Sales of bonds, par value.$11,761,000 
Average net yield of ten 





high-grade bonds..... 4.290% 4.465% 4.265% 4.379 % 
New security issues, ...$100,181,000 $49,687,500 $1,147,938,000 $987,488,950 
Refunding -3 Ye 216,790,000 345,448,000 
—_—S— ——~ 3 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
—End of June.— ——End of May. 
1916. 1915. 1916. 1915. 
U. S. Steel orders, tons...... 9,640,458 4,678,196 9,937,798 4,264,598 


79,361 108,386 74,343 


Daily pig iron capacity, tons. 107,822 
*2.389,827 +19,400,453 $12,100,817 


Pig iron production, tons... .*3,211,588 
*Month of June. {Six months. 
Building Permits (Bradstreet’s) 





——June, 142 Cities.—— --May, 154 Cities.—— —April, 154 Cities.— 
1916, 1915. 1916. 1915. 1916. 1915. 
$92,097,416 $67,949,706 $114,181,152 $84,070,187 $90,678,009 $78,106,503 
Alien Migration 

———May.———_-  ———- April.———__ --Jan.. 1 to May 31.— 

1916. 1915. 1916. 1915. 1916. 1915. 

Inbound .... 31,560 22,598 30,560 24,532 131,739 95,747 
Outbound ... 5,233 5,901 4,082 8,331 22.750 46,311 
Balance..+26,327 +16,697 +26,478 +16,201 +108,989  +449,436 


————— = 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 

Entire country, estimated for latest week from complete returns from 

cities normally representing 93.62 per cent. of the total. Percentages show 
ehanges from preceding year. 

The Last Week Toke 

1916...... $4,400,000,000 + 41.1 

7.1 


The Week Before. P.C Year to Date P.C. 
$4,889,983,810 4+-45.0 $134,069,352,164 + 43.2 
93,596,589,538 + 0.6 


is aawen 3,118,188,962 + 7. 3,372,003,836 + 6.4 
Gross Railroad Earnings 
*Second Week ¢First Week fourth Week §Month of §Jan. 1 to 
in July in July in June May May 31 
a $9,213,612 $8,628,776 $12,291,291 $266,008,604 $1,229,147,255 
Se 7,748,858 7,488,021 10,507,455 210,844,482 995,804,712 
Gain or loss +$1,464,754 +$1,140,755 +$1,783,836 +$55,164,122 +$233,332,543 
+ 18.9% + 15.2% +17.0% +- 26.1% +-23.4% 
*22 roads 724 roads. {24 roads. §98 roads. 
The Car Supply 
Net surp July, June Nearest Report to July 1 . 
of all 1916. 191 1915 1914 1913 1912 1911 1910 1K 1908 
freight cars.52,116 55,244 275,111 210,545 63,704 64,024 165,621,143,824 259,697 303,042 
e— = = 


OUR FOREIGN TRADE 
— + -May.- —-- - Five Months.——— 
1916. 1915. 1916 1915. 


PONS caccccs ..$474,881,255 $274,218,142 $2,017,304,830 $1,433,261,089 


EE iden daca se se 229,188,957 142,284,851 1,039,301,198 708,114,681 
Excess of exports. ..$245,692,298 $131,933,291 $978,003,632 $725,146,408 
Exports and Imports at New York 

———— Exports.—____—_ ————Imports.——___—__ 

1916. 1915. 1916. 1915. 
Week ended July 8. $89,323,049 23,044,361 *$26,000,000 22,115,666 
Since Jan. 1......1,466,240,392 710,346,189 730,904,831 529,507,583 


*Estimated. 


= ———S 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1916. Price Other years. 
Price High Low 1916 1915. 1914. 
Copper: Lake, spot, per Ib aa . . $0,265 $0.310 $0.225 $0.292375 $0.1775 $0.133125 
Cotton: Spot, middling upland, per ib et 0) 1345 1120 12325 1OG25 10875 
Hemlock : Base price per 1,000 feet 24.00 24.00 23.50 23.75 23.00 24.50 
Hides: Packer, No. 1, Native, per Ib 27 27 2150 2425 22875 2025 
Petroleum : Pa. crude at well, per bbl. . 2.60 2.00 2.25 2.425 1.75 1.975 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 20.70 21.3225 17.50 14.85 
Rubber: Up-river, fine, per Ib oH 1.00 625 S125 7156 .892 
Silk: Raw, Italian, classical, per Ib... 5.45 6.10 4.85 5.475 4.15 4.125 
Steel billets at Pittsburgh, per ton... .40.00 45.00 32.00 38.50 25.25 20.00 
Wreehs Gite BH ee My oie ds cicdiccidces MR 37 29 33 -27% 26 











The Annalist Index Number shows the 


ties selected and arranged to represent a theoretical family’s food budget. 


THE STATE OF CREDIT 
New York Banking Position 
(All Clearing House Institutions, Average Figures.) 
—-Cash Reserve. 


Loans. Deposits. Amount. P.C. 

COE $3,178,302,000  $3,298,133,000 $423,701,000 12.85 
Week before............. 3,227,125,000  3,320,093,000. 402,243,000 12.12 
This week 1915.......... 2,561,331,000  2,659,293,000 441,305,000 16.59 
This WOOT BER. cc cnscsc 3,404,635,000 3,592,631,000 523,753,000 14.85 
_ In week ended......... April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low.......... 3,178,302,000  3,298,133,000 400,344,000 11.68 
in week ended.......... July 22 July 22 July 8 June 10 


Condition of All National Banks 


_ Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 

May 1, Mar. 7, Dec. 31, May 1, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 


1916 1916 1915. 1915. 1914 1913 1912 1911 1910. 
Loans and dis- 
counts ......$7,606 $7,490 $7,358 $6,643 $6,357 $6,178 $5,882 $5,558 $5,432 
SS PORES 777 834 808 735 968 888 931 808 834 
P. c. of cash to 
SL ean re 10.13 11.1 11.0 11.0 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 20¢ discount and par, closing at the latter; at Boston it stood at par 
all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
it was 20@15c premium, closing at the latter. The week’s range of exchange 
on the principal foreign centres last week compares as follows: 


DEMAND 
—Last W’k.— —Prev. W’k.— —Yr. to Date.— —Same Week, 1915.< 
High. Low. High. Low. High. Low. High. Low. 
London ........... 4.75% 4.751) 4.75% 4.75% 4.78 4.73% 4.76% 4.76 
Ue  éennssoene - 5.90% 591% 5.990% 5.91% 5.84% 6.08% 5.53 5.64% 
ED “nwnardees cee 72.56% 74.43% 72.93% 78.87% 71.18% 82.25 81.50 
Switzerland ...... 5.29 5.30 5.284 5.29 5.15 5.30 5.35 5.37 
Holland ...........41.50 41.43% 41.43% 41.43% 45.18% 40.87% 40.12% 40.00 
PONE acccccieve -. 640% 6.42 6.39% 6.41% 6.21 6.79 6.13 6.21 
CABLES 
London ........... 4.76% 4.76), 4.76%, 4.76% 4.78% 4.74% 4.774% 4.7648 
a ere oss 2.90% 5.90% 5.91% 5.90% 5.82 6.07% 5.53 5.638% 
re 73.68% 72.62% 74.50 73.00 7RA2% 71.25 R2.3714 81.56% 
Switzerland ....... 5.28% 5.29% 5.28 5.28% 5.14 5.29% 5.34 5.36 
PE ncctcunteed 41.56% 41.50 41.50 41.50 5.31% 41.00 40.37% 40.12%, 
Italy ......c.c000.. 640% 641% 639 640% 620 ° 6.78 6.12 6.20 
Russia ........+...30.65 30.55 30.75 0.75 32.50 29.32 36.00 36.00 
Austria ...6....+6..12.65 12.57 13.05 12.65 15.05 2.25 15.20 15.15 


Cost of Money 
Last Previous Year to Date. —Same Week.— 


New York: Week. Week. High. Low. 1915. 1914, 

Coal loans...............2 @3 2%@6 6 1% 1%@2 1% @2% 
Time loans, 60-90 days.3%@4 3% @4% 4 2144 2%@2% 2%@3% 
ee ID ks ddincg oan Wa 4 @4% 4 @5 5 2% 3 @3% 4 @4% 
Commercial discounts, 

i. re 4 @4% 4 @4% 4% 2% 3%@3% 4%@4% 
By Tclegraph to The Annalist 

Other cities: 

Commercial discounts, 4 to 6 months’ bank rates: 
ERS a Ar 31%4@4 3%@4 4 3 4 @4% 5% 
Philadelphia .......... 3 @3% 3 @3% 3% 3 3% @4 4 @4% 
DN, Sn Gia vis Wi S56 bem 4 @4% 4 @4% 4% 3 3%@4% 4%@5 
te Ne eee wees 4 @4% 4 @4% 4 3% 4 @4% 4% 
Minneapolis ........... 4 @4% 4 @4% 4% 4 4%@5 6 


Gold Movement at the Port of New York 








Last Previous Same Week. Year to Date—— 

Week. Week. Last Year. 1916. 1915. 
Imports ............. $480,869 $3,137,211 $376,837 $45,365,741 $27,239,533 
ry 247,467 638,090 10,000 43,503,178 5,918,818 
Excess imports...... $233,402 $2,499,121 $366,837 $1,862,563 $21,320,715 


Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Knded 
July 20, 1916. July 22, 1915. July 23, 1914. July 24, 1913. July 25, 1912. 


To- Over To- Over To- Over To- Over To- Over 
tal $5,000. tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
BE? 5 waka ee eis 91 36 167 69 123 48 117 43 103 46 
DE isnece ace 77 26 118 32 110 25 84 26 77 24 


West .........8 2 7 2 6 338 61 28 6 
RMS .ucckhia BS. » 2 2 2B 2.2 2 2 oe 








United States...289 101 411 142 352 128 298 104 266 107 
Rn acckowes 23 11 49 22 44 18 29 17 30 & 
Failures by Months 

June. Six Months.———__—_—— 
1916. 1915. 1916. 1915. 1914, 


Number ...... 1,227 1,754 9,495 12,740 8,543 
Liabilities ....$11,929,341 $18,313,118 $111,271,160 $188,587,535 $185,099,730 
























New York, Monday, July 24, 1916 AMA THE ANNALIST it 


The Course of the Stock Market 


(Weekly ‘ 
SS 8 |; - 1916 —__— —y 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railro als 
Bank Clearings Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist 
Central ——Last Week.———_—_ Year to Dat Change TW : ' ADS 
Reserve cities 1916. 1915. 1916 1915 P.C ‘ : : ry s iia . h'ce 
New York $2.546,851.845 $1,797,219,220 = $81,500,814,007 $523,204 ws 5 OOF +5:8.0 a Bs — Low list Low I - 
Chicago 407 392,656 287,933,755 10,775,552, 799 2.8 | 30 “A Shape Ans > wi a cee TT 
Ss Lowi c —< ~ ——~; 9 71 > ST ; « F re ’ ‘ wal re ‘ ad 
45: re. SES - 64,100, 679 Tens Lie July 19 Soe Tit rh ALy' Tu 45 79 OT 
Total ¥ c.r. cities. $5,004,045,595 $2,150, 262,75 $85,009,127 575 
Other Federal Reserve cities: v . ALS 
Atlanta $12,250,544 $10,881,861 $455,958, + 1 July 17 So. 14 8 eT) . 12 
Boston 192,520, 787 140,027,488 >, OT, 728, July 1S SS.SI $8.11 1.44 wo 40 Mm) 4 
Cleveland 29,311, 20) 1,175,268 July 4 tM). 22S 4 60 > wee *? 41 
Kan. City, Mo 61,155,004 2.343, 826,01 : 
Minneapolis 16,010,427 721,119,566 COMBI} STOCKS 
Philadelphia 152,015,615 5, 807,284,001 July 17 S4.ti 5. 45.38 84.72 il 
Richmond 15,850,058 8,21, 187 160,975,975 July 18 R408 ' 85.5 S4.002 > 06 
San Francisco 64,445,614 48,272,420 1,753,451, G64 July 1 85.1 4 No. 44 S5.1r2 is 
¥ ities we 55 om 4 OPH. S22. Gs >. 
gs al S i ‘ RGNZ, S400,955 , $400.2 2: oY $19,626, 823,260 YF IWS 
Total 11 cities $2, 756,884,550 $2.625,495,905 § $104,095,050,642 $7S,05300,544 0055 tie. | a" 
Other cities | Hizl ’ ¥ High 
Baltimore $40,888,098 ‘ Wht) $1 23.2235, 190 ; 4.097,401 $27.4 | ©1916 -% i ‘ ne LRT J - 
Cincinnati 25, FO 050 : » 696,000 115 2.84 Nov ‘ Feb 94.12 Oct “ 
Columbus G6. SUM, SO 7,479,700 | 1914 S404 Jan 4 1 4 
Denver 10,831,556 9,774,052 7,469,605 | 4ye18 o1 41 é a sz 
Detroit 48,127,142 7 1 Mid, 404 STO, 326 ees > pimps — srdegctiees: 
I olis a 7 My (IR? 49 “19 = } Il2 YF.28 Oc 58.39 
Indianapol 10,541,107 30 OS2 O42 2458), 12 111 95.27 Jar $4.48 Ju p 
Los Angeles 24,128, 955 20 110 om 63, 987 312 rT 2,1NT on dat 
Milwaukee 18, 9:8, 481 13,426,177 556, 860,500 4055,8S2,: ——— ’ 
New Orleans 15,748,048 659,729,731 317,182, Bonds f } iSSues 
Omaha ° G45, 458,259 524, SO0.276 + Ay A ’ ge. 
Pittsburgh . 64,319,970 ' 1,850,082 66 1,410,816,077 4 Sule 17 Ree eee m 
Providence A oe 125, 100 7,156,000 281,671,200 227 2 th luly 18 . : sh. OS oR 
St. Paul 10,425,983 $08,570,201 316.576 +2 July 19 
Seattle 11,528,005 45,312,743 07,207 1916, High S74 High 87.42, on N {; Low 
Washingtor 7,026, 544 265,885,750 SOS $1.51, on Jan. 2; 1914, Hig W2.01, Low 85.45 
Total 15 « i, $266,183, 200 $10,002,000, 125 $7,778,057 007 Los 3 = 
Total 26 cities... .$4,084,609,725  $2.891.679.265 $114,698,040,767 “SS6,400,502,020 Tae t ] f >= , t “4 
. i , : U2 02 2.4 > . > > 
— A ecore 0 ransacttons 
e ee 
“Ww YORI EXCHANGE 
Clearing House Instituti " — 
learing House Institutions | . 
Actual Condition July .22, with Change from the Previous Week _— Bonds (Par Value —~ 
Banks Trust Companies. All Members Change 1916 16 1915 1914 
Loans, &¢ $2,129, 924,000 $1,045,022 000 S33, 184,046,000 £3. S87 000 Mond . ’ oni $1, t45,-0m , 
Gold 7,686,000 78,704,000 P8600 000 } ’ > mm) Tuesd $1, Chee 1,505,000) 
Legal not LLL) S250), 000 6H, 48S 000 1.052.000 | Wednesd i al 1 CUR: CRY 
Silver Jon 5,458,000 tT 7543) 401.000 | Thursd ‘34 am) 1,524.00) 00 
*Natior boo 1,464,000 4.754.000 4 1.291.000 | Friday 4 LD 1 tity Ce 7 000 
Cash reser 5.000 95,585,000) 1252: 0.000 turda 1 s Aw) 2 5,AM 245,500 
Reserve with depositories 000 $4,572,000 217,602,000 me 0 
Surplus 3.860 5,188,500 108,085,360 L 2.075 S00 | lotal w mm BY), 711) , AW) 
Net demand depo (KH) S09, 700,000 3,124, 748,000 2 1s.o00 | ir lat AED TNO 44,100 
Net time le sit oe #8 wd pred 156,SO08 000 sh 208, wy j 169,000 | In detail last wee th the same week la wr: 
National bank reulation M1.480,.000 »1. 480 0am an mtd) 
*Counted a eserve by State institutions but not by national banks. 
- Ju 24. 11S 
Daily Average Loans, Deposits, and Cash Compared 15 OR 
} 1 . e : Railroad and 315,28 
Average loans, deposits, and cash of Clearing House banks alone: ie 17 8 
“asa : Wy) OOO 
Loans Deposits Iteserve. Loan 
01916. $2,132,07 Hk) $2,261. 478,000 $230,044, 0000) TOLD OS i 1 $8,706,000 $07 500 
971015. 1 2,716,000 1,910,279,000 3 1 ont 107 OO 14,500 
1914.. 1,430. 777,000 1,478,669,000 1! 19.2 Ow 4,000 
19155 1,20 LST STH 270 ISS. 68,500 
1912... 1,558,.977,000 1,426, 189,000 373,564,000 WOT... 1,125, 1665, 7¢ - 
*Fig ib inge to new system Total, all $011 500 749,500 
— =— 



























y . a] ’ — ‘B, one ” ~ 
Weekly Statements of the Twelve Federal Reserve Banks 
For the Week Eutied July 21 
2 Boston New York Philadelphia Cleveland Richmond. Chicago st “ity Dallas E ran’ce. 
RESOURCES Dist. 1 Dist. 2 I Dist. 4 Dist. 5 Dist 6 Dd i I Dist. 11 12 
Total gold $23,949,000 $161,075,000 $20,837,000 $24,991,000 $17,189,000 $8,689,000 $45,451,00 10,000 $10,052,000 $ 66,000 
Legals, & 246,000 7,426,000 165,000 1,146,000 203,000 1,078,000 1,098,000 6,000 786,000 4,000 
’ Total reserv $24,195,000 $168,501,000 $21,002,000 $26,137,000 $17,392,000 9 767,000 $46,549,000 $1 00 $10,838,000 0,000 
5% redempt fund 
F.R. Bank notes ss rie ee beats JOU $50,000 aoe 
Bills discou i $4,057 $281,000 $1,095,000 i 4.000 $5,810,000 $2,842,000 },626,00 8.000 6,134,00 18,000 
Bill ought 12,261,000 29,449,000 = 11,595,009 71 37,000 1 646,000 1,506,000 5,548,00 100 7,000 
Total bil $16,318,000 529,730,000 $12,490,000 $7,571,000 $7,456,909 934,543,000 9,474,00 000 $6,134,000 % 435,000 
U. S. bond $3,082,000 32,000 $3,182,000 $5,756,000 tage 7,000 $1,508,000 $9,753,00 853,000 $3,111,000 09,000 
l-yr. Treas. notes 250,000 2,000 818,000 800,000 684,009 526.000 110,000 10,000 
Municipa 2,595,000 7,531,000 2.549 000 1,594,000 SG DOO 8s n.n oe 4,019,000 000 are 16,000 
fed. Res. notes,net 739,000 11,826,900 187,000 259,000 er See 1,106 000 1,246,000 » ‘ /49,000 
Due from other R 
R. Banks—net. Petit Cpl tiat 2 331,000 2,028,000 ..... sd an . 6,909,000 63,000 53.000 6 000 
Other resources $32,000 187,000 65,000 168,000 151,000 ‘ 600 791.000 1,000 805.000 57,000 
Totul resources.$47,611,000 $222,789,000 $42,924,000 $47,613,000 $27,396,000 $18,078,060 $79,241,000 $ 32,000 $20,991,000 082,000 
LIABILITIES 
Capital me 2id in $4,925,000 $11,594,000 $5,216,000 $5,966,000 $3,557,000 $2,491,000 36,069,000 ) 197,000 $2,679,000 21,000 
Governm’t depos.. 3,877,000 18,085,000 6,105,000 2,749,000 3,403,000 4,566,000 3,604,001 { 14.000 2,005,000 .743,000 
Member bank 
- deposits—net .. 38,073,000 189,966,000 51,551,000 58,898,000 16,094,000 10,028,000 68,968,000 , 10,000 11,688,000 1,418,000 
Fed. Res. notes,net rs coleicacn. . simian 4,061,000 MY eee ; £40,000 4,619,000 a ota 
SOE  ‘vaxceeses cocwe 







ee wikia kim ave cinetwen, \cidaneee? aie ea beatae: | pasaedwe 
Due to other F. R. 

Banks—net ... 634,000 SY cscodaee « Sabie ao ach 386,000 ee | ee me ee . eee 
All other liabil... reer BROOD. civn sks 95,000 eer eee May ee ee — 
Tote] liabilities.$47,611,000 $222,789,000 $42,924,000 $47,613,000 $27,396,000 $15,078,000 $79,241,000 $26,842,000 ¢ 283,000 $20,991,000 $31,082,000 
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Possibilities in 
Government Bonds 


of some of 
important European 


the most 


nations, caused by the 


present abnormally 
low rate of exchange, 
created by war condi- 
tions, will be explained 
for those who com- 
municate with us and 
request a copy of our 


Circular No. AK-186. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


hoff 
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ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 











$$ 


F..H. DEACON & CO. 


embers Toronto Stock Exchange 
Canadian Securities 
97 Bay Street 


Toronto 





C. F. Childs & Co. 
Capital $500,000—Inc. 
SPECIALISTS IN 


United States Government 
and Territorial Bonds 


208 Se. La Salle St. 120 Broadway 
CHICAGO NEW YORK 


——$—_—__ 


0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 


South American and Foreign 
Government, Railway and 
Public Utility Securities. 

















Canadian 


Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





$100,000 Province of Alberta 
5s of 1920 
Yielding 544 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 


GRANNIS & CO., Inc., 


Successers te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO, ANB 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Kecter 





— 





Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 
45 PINE ST. 











Tel. John 4685. 











recognized standing. 


are given. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 


When bids or offers are received for the same 


security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


Address, The Open 














York. 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
I Cethancm —Offered— 
At By At By 
U. 8S. 2s, reg. 1930....... Q.J 8% C. | childs & ( *I8% Robinson & Co 
Do « 1920 Q.J s WS 15-16 C. F. Childs & 
l Ss eg 1008-18 Q.F Ts } & « LO ee Co., Ch 
Do upor 1908-18 QF 16 . 108% Harvey Fisk & Sons 
1. S. 4s, reg. 1925 eaviei i“ i | i «adscar 110% Robinson & Co. 
Do coupon, 1925 Q.F 1 F. Childs & Co.,Chi. 110 11-16 
Pan. Canal 2s,reg. '16-36.Q.! Me : 99 Folsom & Adams, 
Do coupon 1916-3 Q.F 98% - 09 = 
Pan. Canal 2s,reg. '18-38.Q.N Gs% 99 
Do coupon.. Q.N 9S% “ 99 “ 
Pan. Canal 3s, reg. '61..Q.M liz & Ada 11”72% Robinson & Co. 
Do coupon, 1961 atl eg iit 102% Folsom & Adams 
District of Col. 3.65s...... 1OH5% . 104% = 
Hawail 4s. e Var. 101 . lek, C. F. Childs & Co.,Chi, 
Phil. Land pur. 4s, °14-34.Q.F 10% “ jj =  —§ geeces 101 Folsom & Adams. 
De Impt. &, 1966.....0.7 000% jj“ # #+;+ i i  eecses 101 = 
Porto Rican 4s.. eveee Var. 101 1242 = 
*Less 1-32 
FOREIGN, Including Notes 
—Bid for—— — Offered— 
At By At By 
Argentine 1916 wm Bull & Eldredge 10% Bull & Eldredge 
TS. ee een pee 9% i ® eee 14H)S4 - 
Do Gs, 1920. es ‘ 99% oo ——— ‘eh ew 1K - 
Do (dise. notes) Feb., 1917.. 96 - 44 Mann, Bill & Co, 
Austrian Govt d-yr 59s, 
(Fourth War Loan,) (1,000 
kronen) ..$130 Zimmermann & 
Do T-yr 4s (Trea Forshay. 
notes,) (1,000 kronen) ‘ se 0tisC HSNO $132.) 
Cuban Internal Ss of 1905 94% Miller & Co 05% Miller & Co. 
Do, External 5s, 1944 uw“ = Sey Pe 
Do, External 5s, 1949... — nl Le re oe ee 97 
Do, External 4%s, 1949 NOL, S7 ~ 
Do Treasury fe, 1918 oo 100 
German Govt Ss, (Fourth 
War Loan,) (1,000 marks) ... = nacesees Sik Zimmermann & 
Do 4%s, (Treasury notes,) Forshay 
(1,000 marks) $186.50 ee 
Hunarian Govt 10-yr. 5t4s, 
(Treasury notes,) (1,000 
kronen) Rn ae ie $127.50 
Do 6s, (Fourth War Loan,) 
(1,000 kronen) - $155 ” 
Do 5% Treasury notes, 
(B,GO8 ths). ccccecs ieectbne” @a% ecko” —paiadomed $187.50 o 
Italian Government 6s, 1916.. 99% Bull & Eldredge 10 )=60Bull & Eldredge. 
Newfoundland 5s, July, '19.. 98% >» v  * Sake 99 > 
Montreal, Can., s. f. 5s, 1036 ... ‘ 75.00 R. M. Grant & Co. 
Norway 6s, Oct., 1916....... 100% Bull & Eldredge. 101% Bull & Eldredge. 
me Gh Gee, Bees ccccccces 101% Mann, Bill & Co . 102% Mann, Bill & Co. 
me GR, Pee. BBB. ci cccccece 1M gn Sa me 107% Bull & Eldredge. 
Sweden 6s, 1916............. 100% 101 Mann, Bill & Co. 
Switzerland 5s, 1918......... o Bull & Eldredge 991% - 
Do 5s, March, 1920....... 99 Pee RP ewes 99% 


*BRasis 


CANADIAN ISSUES, Including Notes 


——Offered— 


CBmage Ge, BGG. .. ccccececses 
Re Ge, BB... ceccccs 
ap ah Me kecandacdecdead 


Alberta 4%s, Feb., 1924...... 
Do 5s, 1926.. se0e6e ‘ 

British Col. 4%s, Dec., 1925.. 

1918 
sess 


Calgary 6s, March, 
Edmonton 6s, Jan., 
Manitoba 5s, 1920 ere 
Newfoundland 5s, July, 1919. 
Ottawa 1945 
Quebec 5s, 1920 e 
Vancouver 4%s, 1924.. 
B. C., 4%s, 


S 


Victoria, 1924 


Maryland 4s, 1920.........¢. 
Maine Highway 4s, 1917-26.. 


Cal. Direct Oblig. 4s, 1935-85 
New York 4%s, 1965-4 
Do 44s, 1965 ‘ , 
Do 4%4s, Barge Term., '45 
Do 4s, 1960-62 
De Gh, BORG cccuse< 


MUNICIPAL, Etc., 


Baltimore (Md.) Reg. 4s, 1961 
Beaum't (Tex.) Sew. 5s,’31-51 
(S. C.) 8 


4s, 


Leaufort Co 
Biddeford (Me.) 





Birmingham (Ala.) B 
Do Fund 
Bridgeport 


1941 


5s 


(Conn.) 4%s..... .. 


— Bid for— 


At By 

S4% W. Sturgis Macomber. 
90% Bull & Eldredge.... 
lt, Mann, Bill & Co...... 
04 W. Sturgis Macomber. 
07 o 

V2, ai 

"9 W. Sturgis Macomber 
os, “ 

08 e 

MG ‘ 

09 ‘ 

91 « 

91% o 


STATE 


-——Bid for— 


Bid for 
By 


At 


At By 

99% W. Sturgis Macomber. 
19% Mann, Bill & Co. 
100% i 

94 W. Sturgis Macomber. 
OR “ 

93% Py 

100% Barr & Schmeltzer. 
11) =6©W. «Sturgis Macomber. 
TA a 

ct) “ 

101 ad 

100% - 

N33q 

9314 “ 


—Offered— 


By 


101% Estabrook & Co. 


At By At 
- 100% Estabrook & Co....... 
--°3.65 FI 
eres i c00ccce . °3.90 
114% Canfield & Bro 115% ¢ 
109 eS le 109% 
107% ih aie 108% 
104% - eccccce MEK 
104% ” ° 105% 


ws 


turgess, Lang & Co 
R. Compton Co, 
‘anfield & Bro. 


“ 


Including Notes 


—Offered— 


At 


By 


99% Estabrook & Co. 
"4.50 


*4.40 


3.75 


*4.45 
. *4.375 


- - 93.90 


Weil, Roth & Co. 
Sidney Spitzer & Co. 
Burgess, Lang & Co. 
Weil, Roth & Co. 

R. M. Grant & Co. 
Sidney Spitzer & Co. 

















Canadian 


Government and Municipal 


Bonds 


To yield 5% to 6% 


Send for Circular E-20 


W ood, Gundy & Co. 


14 Wall St., New York 


Toronto Montreal London 














Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 


Bond Issues. 


Our Monthiy Review 


of Canadian Condi- 


lions sent on request. 


Lewis Building, 


Montreal, 


Canada. 








OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 


Investment Securities 








Tel. 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St. Torente 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





CANADA 


Prov. Alberta Bonds 
to yield 51 % 
Particulars on Request. 
W. Sturgis Macomber 


The Canadian Specialist 
1379 Hanover 





35 Wall St. 








THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK AND TORONTO 


420 Transportation Building, 


Montreal, Que. 








Burnett, Porteous & Co. 


Members Montreal Stock Exchange. 


51 St. Francois Xavier Street 


Montreal 


Correspondence Solicited. 














HERON & CO. 
MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 


LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE S8T., TORONTO. 











Municipals 
BOUGHT—SOLD—QUOTED. 
Inquiries Invited. 


Short Term Canadian 


BARR & SCHMELTZER, 


14 Wall Street. 





Telephone, Bector 2928 



















THE ANNALIST 





New York, Monday, July 24,1916 *- ~~ °~* 


























































































































& Interurban 5s, 1930 ‘al Ps | 
bary dll US, A ali st OF M k i Partial Payment 
’ ie: AOI BTA LN TEE uying oO OCKS | 
Dallas Electric Ist Pf. eure 
1 Bak f Bond Bond a 
Nat'l Bank of Cuba onds ondas ds 
e 
| y ‘ 7 “ ° TAT ~ | IF 
Mutual Terminal of Buffalo 4s MUNICIPAL, Etc., Including Notes—Continued HAI HORNE 
—Bid for— —Offered— : 
Baker, Carruthers & Pell re ro - “ SIA 
15 Broad St. ’Phone 1320 Ha Buffalo(N.Y.) Municipal 4%s 
19233-1925 ; . *3.90 R. M. Gr D 7. ~ 
$$ 24 Di -y-- geneeapameanae —s | Re Wall Street 
Boston(Mass.)Ser. 48, 1918-30 ... 0 saseeeee  edtwenes *33.60-*3.80 I Laermer en | 
SHORT TERM SECURITIES ; 
Railroad Co.'s ern see 2 Oe ce csaneenvee?? | peaennda 5.50 S§ 
Municipalities and Foreign Governments Cc & as 
BOUGHT AND SOLD y27 A "5.20 W. R. ¢ (gage 
Inquiries - — tilities 
SALOMON BROS. & " HUTZLER, soccer ie Ses » pa — 
Members of New York hanc 1 Dr own (O - seh “Steeedss saben *4.40 Sid ED f N DS 
Tel. 9150 R 20 Broad St. F br 4168,'25-34 2... sacccccce «ss veecves *4.15 R. M. ¢ xD ‘ 
eocesese 8 sencceece 74.20 
> ake — ' ee *4.25 qa@ 
Galveston (Tex.) Mu l VUET DUAN i & &60., li 
4 oa 5 Ge, TEMS Sow ecccccossosess 66 8 =«(606646080 66680005 *4.70-*4.75 W New 
St. Louis Securities Greene Co ak C.) 5s ~ eek  @be68e08. —-@enee6a-0 *4.40 Sidney a tert 
| Houston (Tex.)Imp. 58,1928-32 2.2.0 = weecceee «sw wee vnes *4.50 Stifel,N 
Mark C. Steinberg & Company ion Ces Seeor tin Boston 
Members St. Louis Sto irchange | BE ie iawecaeh bss ist sek  odssemad  Seeeadin *4.40 Weil. Roth & 
300 ae Jersey City School 5%s, 1942. ... 9 seecceee  eaeeee *4.00 W. R. Compt 
Kansas City 5s, 1918-20..... 12. secoscee cvccvece *4.15 J. S. Ba SeTtiliT TT L 
ST. LOUIS ue tix, Wash: thoad Gn, 2088 Perle ge ge =itiT TLL 2 
. Wael. Road Ge, 1005 ... —«_ccscecce = ee wo 000 ; : = . = 
| Little River D. D. (Mo.) Se = Mi Bonds = 
——— | 5%s, 1927-33..... *5.45 Estabrook & Co *5.25° Estabrook & ¢ = - -4 
| Los Angeles (Cal.) Serial = 0%. = 
Will sell 100 shares =a gua ve = 0%. = 
om : poe = Hii ifn = 
Eastern Steel First Pre- | Lunenburg Co. (Va. yRa 6s,'46 . o0000 94.80: Weil, Rot! & | = Willi } (Ompton 0. = 
1/ | Memphis (Tenn.) 4s, 1993 95 Harry F. Stix, St. I 96% Harry F. Stix = P N os ae - oe 
ferred at 125 12 | Memphis (Tenn.) Ref. 4%, = eet, New Yor = 
Ee ee ne a eT a *4.15 KR. M. Grant & = Chicago SS 
R. G. WHITTEMORE &CO. | po 1060 OOS ONS. 04,20 “ THEN Mt 
al at ren i Do 192 ee eee 4.25 és 
a ; “ Milwauke (Wis. )Ser. 4s,’2: 99% Estabrook & Co 10044 Estabrook & C ‘ 
| Minneap. (Minn.) Serial -_ fs | R & Lt. 
| 1929-46 ae jitwt~emm ke seetweasce . Getadunas 1) ae Kan. ( AL y y. 
CORPORATION STOCKS | Morris Co. (N. J.) 4%s, °21-2 (hm, hemeeoors *3.95 J.S.Rippel&C 
AND BONDS | New York City 416s, 1965 107% Canfield & Bro....... 1SY% Canfield & Br N issues & Scrip 
| Do 4s, 1963... oa ee teers 107% 3 _ - 
GVHAWIDAY® COMPANY |) 2 2825050 = Bordell Brathers 
| Do 4s, 1957-8-9... LOW) pw ee eee 100% ne ' 
} ace ” “ * i curities 
301-3 Boatmen’s Bank Building | | 0° *%5: 1906...--..-.-..... Mien 108% Pe Tees 0000 
ST. LOUIS, MO. | N. Y. City Gs, Sept., 1916.... 100 “ 10024 EP EPP E 
: | Do 6s, Sept., 1917 -- 102% oS oor 102% 
a Ble: | Newark(0O.)str’timp.5s,’21-’29 ... = as wwsecce ...*4.10 Sidney Spitzer & 
SMI OOM cicscksecc wae .denoeaga ..°4.125 J.S.Rippel&Co.,N 
Middendorf, Williams & Co. Inc. Pee Gea Be... sss) Wkeehewe 9 eeecnens 49 Estabrook & Cx TOOLE. | th RY & on i PANY 
= | Red Oak(Ja.) Sch. 4%s, '21-36 ... 0 ceeeeeee ween *4.20 W. R. Compt aay at. Sack 
INVESTMENT SECURITIES | St. Louis 4s, 1928-29-31 101% Steinberg & Co., St. L. 102% H. F. Stix & ¢ — ae 
| a. 107% Member rk Cotton Exchange 
Baltimore, Md. New York | San Fran. (Cal.) 5s, 1957 113% Estabrook & C Main Offi Equitable Bldg., 
Equitable Bldg. 31 Pine St. | San Antonio (Tex.) School Broadway 
1 - ew 3 PRU crocs css eke 8 eaieaenbe  iwipedsince °4.30 Stifel,N.,P.In.Co — ; 
— solicited | Schenectady (N. Y.) 4s — 60 SS0kbces dsCnadies Pipi Sidney Spitzer & Cx Br > geri ey End, N. J. 
se Rc SADR ia EA —_ } Shreveport (La.) W. W. & a 
— > | Sewers 498, 1922-53....... 210 seccceee eo oeseee *4.30 W.-R. Compton Ce <a 
, (PPM co hdgcisses ¢c6 -wScaewis  te000 94.20 Stifel,N.,P.In.Ce 
Coggeshall & Hicks | => 7 FF 
| Surry Co. (N. C.) 5s.. oa seams ~_*teeiade *4.40 Sidney Spitzer & : i 
ogges a Ic s Spokane (Wash.) 4%s, 1935.. 105% Estabrook & Co 104% Estabrook & C | M . i L & Co. 
| Stoddard Co. (Mo.) Jail Gs, | rk Stock Exchange 
Investment Bankers nO Sere pee 4.20 Stifel.N.P.,In.C ‘eras oy 
Tupelo (Miss.) Pav. Oe. BR. ace. 8 8 hawdasow  deasaaee 440 Weil, Roth & Ce i *.° 
128 Broadway, New York | Warwickcr. BA AMUN cas ~ ssadgude 2. erssrars 100 Estabrook & Co | Investn Securities 
dint Wellsville (N.Y.)School Dist. e Street, 
— ices wad edicdonacss sand bed « seeapbaue -°4.10 Sidney Spitzer & | York 
HARRY F STIX Wilmington (Del.) Bidg. | BOST CHICAGO 
i ? Comm, 4%s, 1940. ce 0ee 8 eeeceece «= evo wecee *4.00 W. R. Compton — 
Member St. Louis Stock Exchange. Wyandotte Co.(Kan.) Bridge 
ecialist in St. Louis Securities. MM teen stinsiesscprere,  ‘cmbesepns enamanie *4.20 “ wre 
Sp I ah : -™ *Basis tAnd interest. | SON & CO. 
nquiries Invited. A. A W iL 


509 Olive St., St. Louis, Mo. 






























































PUBLIC’ UTILITIES 


— Bid for— 


—-—Offered— 





‘xchange. 


Bre hats 


TAL STREET 


























EDGAR FRIEDLANDER > eee _ me LS 
ts Sn Adirondack El. Pow. 5s, 62.JJ 97% J. A. Clark & Co....... 99 J. A. Clark & ¢ Pe ; 
e ° ° °,° | Albany South. Ist 5s, 1939.MS 10 Sutro Bros. & Co..:... 95 Sutro Bros. & -_ 
Cincinnati Securities | Am. Power & L. deb. 6s, 2016 ‘2 Kiely & Horton....... 95 Kiely & Hortor . nae 
Stocks Bonds | Am. Power & L. 6s, 1921 99 J. A. Clark & Co.. - 100 J. A. Clark & C rn 
First National Bank Building, Cincinnati. Am. Tel. & Tel. cal.tr. 45,1929 {1% A. B. Leach & Co..... 92 A. B. Leach & Co 
- és elk i Ala. Power Ist 5s, 1946 . 9% Michaelis & Co 05%, Michaelis & Co i 
| Am.Pub.Ser.1st lien 6s,'42.1D 98 N. W. Halsey & Co.. 101 N. W. Halsey & £S  Snilhens ho. 
| a | 
os = | Appalachian Power Ist 5s,'41 79 Kiely & Horton.... 81 Kiely & Horton } SHkO ws7 
Nicol, Ford & Company Atlanta Gas L. Ist 5s, 1927.. 104% John J. Levenson...... ee ro 1] } sau Street 
Tacarpeceted Atlantic A. B. gen. 5s, '31.AO 100% W. A. C. Ewen....... 101% W. A. C. Ewen » ; 
; , ; | Do imp. 5s, 1934 .......:.. 03 ae ¥E ae ee SOek Seee 
Municipal & Corporation Bonds | | Avrora, Elgin & Co. 5s, 1941. 97 A. B. Leach & Co.... 10 A. B. Leach & Co = 
“4 9: . = | Augusta-Aiken 5s, 15 . 69 George Reith & Co 71 George Reith &C = - 
Ford Building, Detroit, Mich. Baton R. E, Ist 5s, 1939..FA 92% Stone & Webster... 0.0000 ........ ae 
_ TEE sorb 5 1p No | Birm. Ry. & Lt. 44s, ’54..AO S%% Miller & Co........... 901% Miller & Co .¥ wMnny —~ 
| Do gen. 6s, 1957 MN si - peau ie yolg “s Jf yr Ne) I EELE 
|} Bos. & Wore. Ist 4%s, 1925 98 Burgess, Lang & Co. 95 Burgess, Lang & C Arn r , 
N. Y. & Westchester | B'klyn C. R. R. 1st 5s, °41. JJ 102 W. A. C, Ewen........ 102% W. A. C. Ewen LO, N. Y. 
Lightin 4s. 2004 B’klyn Heights 1st 5s, '41.AO 96 ne ees EE EL) a — ; 
s EY | Bign BAW. Mtetie37.A0 0 . “ « <seasesc 100 SPECI IN LOCAL SE- 
H. N. WHITN & SONS B.B.B.&W.E.gen.5s, 1983..A0 97  “  —§ .sscocee Or gee Se ree CUI BANK STOCKS 
Members of the N. Y¥. Stock Exchange B’klyn City & N. Ist 5 ; 97 99 w. A. < Ewe 
Broad St., N. ¥. Han. : y mage ens Se er ae a : P — 
4 a Bklyn, Q. Co.&Sub. Ist 5s,"41- 97 “9 
- ——— Do cons, 5s, 1941 93 95 = ee ' = e.°© 
- Brooklyn Boro. Gas 1st 5s,,"38. 98 = ‘ == .sccccee 9%, | Buf ral Securities 
EDWIN R. CASE Do gen’! 5s, 1945 a ae 97 “ | ' 5 ‘ 
Herbert H. Case, Manager B'way Surf. Ist 5s, 1924 oda ae eer tere A dakar | Erick Perkins & Co. 
i. Buffalo Ry. con. 5s, 1931 102% Miller & Co........... 104 Miller & « | M Exchange, 
New Jersey Securities | Buffalo Crosstown Ss, 1952.. 102% =~ ad inten, ae ] Square, 
15 Exchange Place, Jersey City | | Butte lec. & P. Ist 5s, 1951. 99 Kiely & Horton....... 100% Kiely & Horton a N. ¥. 
TELEPHONE 751 and 752 Jersey City Cape Breton Elec. 1st 5s, ‘32. 87 Stone & Webster...... 90 Stone & Webster - 
ae Cent. N. Y. G. & E. 1st 5s,'41 94 John J. Levenson...... ... sia 
Cent. Crosstown Ist 6s,,22MN 97 W.A.C. Ewen.. nen ol haeeedee ‘TED 
MORGAN & FINLAY Cent. Dist Tel ist 5s 102% C. H. Hensel. Mee $3 Bost ‘ ester St. Ry. 5s 
Cen. Un. Gas Ist 5s, ‘27... ‘IJ 102% W. A. C. Ewen........ 102% W. A. C. Ewe Knox & In Ry. 5s 
Investment Securities C. Ill. P. S. 1st & ref,, °52.FA $8% N. W. Halsey.... 92 N. W. H: C Ee a a gag 
115 Broadway, New York Chicago Ry. Ist 5s, 1927. . 97 Babcock, Rushton& C 0. 97% Babcock,Ru & coer LANG & COMPANY 
Telephone Rector 927 Cin. Gas & Elec. 5s, 1956..A0 100 A. B. Leach & Co..... 100% A. B. Leach & Co. pot ae ae a 
Cin. Edison Elec 5s, 1917..JD @9 J. D. Curtis & Co..... rE ie ; gy tron VESTMENTS “jana 
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a — _—_—_—_— —— SE CURB TRANSACTIONS 
. sialic 
Manhattan Railway Co. { li t O Disnunctions ty teen 
. ji ji a S € Industrials. Oiis Mining sond 
j Consol. First 4s 1990 Dp Monday ° 49,040 68.1% 151.970 $51,000 
- -- SS === = = Tuesday , $0,177 66,163 40,000 
Legal Investment for es Se ee — 
4 Savings Banks in New York. Thursday 79,048 75,585 1.000 
> Friday 6 > 537.65 42.000 
Tax Exempt in N. Y. Bonds Bonds eon ae eee or 
Secured by a first mortgage ‘ r Se E Sel 
; T ’ J MY y ; lotals 233,908 551,627 1,125,028 $457,000 
on practically all of the PL BLIC U TILITIES- —C ontinued INDUSTRIALS 
elevated railway lines’ in ——388@ for—~<- — Offered 
Manhattan and Bronx Bor At By At By Sales High. Low 
vhs « New Y¢ City | din as a1 
7 oughs of New York n. Gas Tr. d. gtd. 5s, 1983. 97 A. B. Leach & Co 100 OA. B. Leach & ae “atin ep 1% j%S“ 9 
. - y j : , 100) Br.-Am rob 
Price to yield 4.40': | Do single gtd Wo s+. 9S rat 1s 8 
o nary 5 2 
Civeular A1223 Citizens’ Gas of Ind. 5s, 142 % Miller & Co cooees 95 Miller & Co 5 "Butler Chem. 4% 41; $ 
Cir Newport & ( 3s if 2 , - 
i ° 100 An > Syn. 11 ll 11 ‘* 
oe 5 1% D. Curtis & Co.. wie. J. D. Curtis & Co oan ite . *s 33 
Ire MN ‘te J . - ; 2 8.565 Am. W. Paper 3% 2, 3%, 
leve Elyria & W 8, ZOLA w ese oe . wo Atl iad Go 59 “T) 
Clevy. EL (iL) Ist Ss, “38. AO 1014 Jacob Zeller ...e M2 Jacob Zeller 609 Areo. Sal S14, 81 S1% 
Columbus Ry. os, km JJ W J.D. Curtis & Co oo 06. DD. Curtis & Co 5,590 Can, Nat. Gas 1% 1 th he 
33 Pine St. . New York Col. Gas & Elec. Ist 5s, 1927, My George Reith & Co A114 John J. Levensor tick an a 
Do deb. 5 1927 Tu Michael & Co 7i% Michaelis & Co 0,055 Chev. Motor...214 1955 214 
(‘olumbus Luckeys I & 10 Curtiss Aer¢ 
-— Newark Ist 5s; “21 Wy Burgess, Lang & Co v. t tf : ” 
1. Power Pst 5s, 1953 mn Kiely & Horton 2.7%) Char. I \ 7 Fy iy % 
| Co . 3 Feons.5s. GC. AO % sw Cc. 1, Am., pf os 6s Oy, e 
} r 
} nmonwealth Ed n 5s,'45 101 Rabcock hton &Co, 2.070 Drigg eab.. 105 is 100 
Consol. Ge N j - 1“ I.S.Rippel&co New'k 7,000 *Emer. Motor by 4 44, Mw 
3,725 Emer Phon il 10 11% 
Cons. Traction (N. J.) Ss, “33, le ‘ ; 
> ‘ 1,100 *Esse M < 75 72 ren + 
Con. P. (Mich) 5s, '36....JD %% Kiely & Hortor . Si, George Reith & Co a ee nr % 
Cons. P. (N. O.) 5s, 1936 . Miller & Co o1 Miller & Co my: . ‘ 
Consum. Pr. Ist & ref. 5s, ‘35 tS), Fine & Tarbell oss Finch & Tarbell ag te a ; . 
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50 Broad St., New York. } Canad : oo 2 vacsecens Ie ne “Do pf. "M Sep . 








‘SHORT TERM i oar a, | | oh 
NOTES ew acne Pisin g AE ERs 
Curtis & Sanger 17.39 : oe Su @ A - 


rk 
Sto N 
99 WALL STREET < A < Q Lug J } 
Boston New Vork ( hieago ' > = ‘ 
- ) 











Midland Securities 
D., L. & W. Coal 
Western Pacific 5s, New & Old 
St. Louis & San Fran. $5 Paid 


William Cc. Cc. Orton 
25 BrpadSt..N.Y. Phone 3 id | | | ao 2 # 


— 


New Jersey | q | dah 
Investment Securities | here a Se ess a 
J. S. RIPPEL & COMPANY | | OC. tt te ee oy ee Y 1B 





18 Clinton Street, Newark, N. J. | ‘ & Marietta 4 l ny “) \ a , 
Tel. $250-3261-3252 Mulberry | ec. ) Ist ” Coffin & Co 3 $1.50 Q Aus ‘ 
— ! 142 » 20 . Wolff & Stank \ Mfg.7 Q J aE tu ) 
Bing 0 | x S Jul Ju ) 
4 ‘ ; ’ = me] Au J 2 

ope . ( “ ist Ws sit ty ook & De t] ts - > mn 

We Specialize in $100 Bonds | ‘ ; 3 Pes i 2 Au J 
) ‘ " 1 rT , . 7 Lusti ) 
Mi $ A ¥ | x Au Ju 
A 


John Muir BQ panies i. 4 Ses 3s - iaman tee ieeecee | Auto, Tk — Q Aug 1 July 


Sreciauists in 











\ N t D4 1a G5 “nu ‘ Au 
Odd Lots susan thacen & it Breuw ghee otis O ane i 3 
Members New York Stock Exchange up. G 1S an i" ‘ POUrT bros 1% Q Aug. lo 
lo cons. Do pf 1% Q Aug. 1 
MAIN OFFICE, 61 BROADWA N 1918 4 " i Can s  Steet..14 Q Yug. 1 *J i 
De & W.Ist 4s, 1946.A0 V. s i WA. C. Ewen ( vent pf.1% Q Aug.15> Ju i 
} ‘ 1 » R ' ) : xp 1 ) Aus 1 . 
* . ae . 4) or > | Can. } & |} $ QA 1 lu 1 
United Cigar Stores, Ltd., <1 IJ 0% Ha t Wy Hartshorne & Battelle. | Can 3 -F3 Ex.Augb 3 i 
of Canada re oF. Bh M2 6 Wolff & 6 Wolff & Stank | Do pf 1% Q Aus. 15 July 31 
PREFERRED & COMMON Flint & P. M. Ist 6 AO 16 \ ° mo =O Wl OAL CC. Ewen — eather. . | en : i 1 J ‘ 
I - mw i « | ax ! j 
A. H. MARTENS & COMPANY |, . Champion Cop. $6.40 
Members Tor ock Exchange | ' ‘ . “ 4. C. Ewen } = * rnies @ July 2 
41 BROADWAY, NEW YORK ! ’ , . ’ on Q J : 
Chicage Toronte Philadelphia l ia t . = Oo a Qa J vu 
—_—_ | I‘r I 
. ‘ ‘ ‘ ’ if A Stank r v 
i TY | ) i) 4 


Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 
417 Produce Exchange, ae be 4 : 
Soca one 1988 Broad ; f j dA 
Specialists in Motor Stocks 
GEORGE M. WEST & CO. 
Members Detroit 
Inquiris es Invited 
Union Trust wilding, Det t. M 


~ ARKANSAS LIGHT & POWER 
7‘< Cumulative Preferred Stock 
CASSIUS B. BARNES, 
129 Church St., New Haven, Conn. 














oh — enter 5500 ! . 2 Q \ 

- r ‘ nt MC. pf.17 Q Aug j 
] . ‘ l i \u l Ju l 
Wanted | i Na ~~ | eS eee So one tee 

: } Harr mm Br. pf.1% Q Aug l J 
N. Y. MUTUAL GAS 19 1% Estabrook & Co | Herc. Pow. pf.1% Q Aug.15 Aus. 3 
. - o S$ &N. Ala ns | Hel! g pt.s-. M4 Aug. 1 Jul > 
' t , y OF, , , » 
WILLIAMSON & SQUIRE a, 10683 10% AT Leach & Co... WH A.B. Leach & Ce, a a vstake Ma ek © ~ & oe 
road St So. R oint 4s,°52 7 ( ir ‘ Q Aug ly 2 
Tel. 8790-1-2-3-4 Br og ork L..& N Ry., joint 4 52.55 77 ff & Co . 9 offin & Ce. In Nor I Ppt 3% Q Aug. 1 July #2 

| Mahon. Coal R. R. 1st 5s, ‘34. 106% W. A. C. Ewen......0 o.- Rc eweumd am Bail 
«Continued en Following Page.) 
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DIVIDENDS DECLARED, _—————— — —- = : 
AWAITING PAYMENT | fF . ai ar & Foundry 6s, 1939 
Ve | Ch ratic Mach. 5s, 1917 
+1. Underlying Bds. 
Nor. R. R. 5s, ’5 
lob. & Chicago 5s 
Bonds Is | Co. Conv. 5s, 1922 
) Ltd., of Can. 6s, ’31 


Lig... 


RAILROADS Continued Co. 5s, 1944 


By ‘ I 
New York 



































or Small 
estors 


(3 » oan 
\ MA MAN 
==Y 





York City 
ykine N } 


Sons Co. Pfd. 

hinery Co. 
nsurance Co. 

& Mortgage Co. 


oh lam & Co. 


Al Markets, 


i lima n Z r J ay 3! : 4 ‘ ; : “1 Cofti Ra y 
pP Mfz 2 J $ ly 2o i 
Riordan P , ( Au ones Nor. & Wester cons 4s 25, 2 ick , oi 
St. tte hoe fee eh | ten Term, Se, fABLE BUILDING 
Sciichon ty, Oak} oa, tee, OS Babeceurratl Megs 0 BROADWAY 

Og. & L hai t 5s," 48.JJ burgess 

Pac. of Mo. 2d 5s, 1931....JJ Coffin 


Pac. of M¢« t 4s, 1938 \ : 6 
Penn te, TMI eee MN 84 Coffin & C oe LES GOLD & CO. 
; FAM & Tyler wr dated Nevada Utah 


Penn. Co 
T ‘ ; . Penn. RR 1. 4148, 1960.F A 1} \ 
orringtor ‘ ts tho Par ae sal ’ e '4"% :. W ‘ 4 
Taylor- ae fee OF ENS. AE Oe ; Viajestic Mines 
& Ss if x ii . ere siargd Ons s ve 5 Tbr “eae ae 
r pf 4 3 | P 1 4s, 1951.JJ : 
Tren Pot i : Do L. E. Det. 4%s, 1932 FA Sean Invited. 
raster a Pere Marquette ref. 4s W 3178. 25 Broad St., N. Y. 
Pine Bluff West. 5s, 1923 r 7 jarr X 


avoy Oil 


Phil. & R. Imp. 4 1947, rN . : u« é ~ 
Pine Cr. 6s, 1952 ; * m2 Bought, Sold & Quoted 
Grant Motors 


Pitts., Shen. & L. a 
*ort. & Run al s, 2 " Burgess ‘ : ‘oO ns re 

cho io : 3 ; . non & Preferred 
Providence Se 4s MN ; Coffin oO . ‘ , , 
Port Reading 5s Baker,Carru rs ‘ ” ake , ‘ 1 POPE & CO.., 
7 ' New York Citys 


RR. Sec Lb. Cc e. °S2.. Coffin & ‘o R ‘ 4 
. lunover 6€50, 


Read.-J. C, « s, 1951 








“ 


Con 5 ; 

W: Penn. P pf.1% Q Aux. 1 1s. Rio Gra unction 5s, 1939, 86 Baker 
West 5 ‘ : ee ae Ro “ris Term. is... ‘ Harry : 7* ‘ ; 
\ D. Rock ‘hoc, coll, 4s, 1918 95 Wolff & Stanley ‘ ‘ ; | . : 

V. _Johns-Manville 


ys- = Mar. lo Rio Gr j Ist 4s, 1940, :. W. A c: & 
Woolwort » «1 + | Rutland R. R. Ist 4%s, 1941... ee — 9ON & PREFERRED 
‘o Y « Conta Co. 


t+On demar 
Fel. Rector 992 











ew REDWELL, 41 Park Row, nr Tuse. ¢ ist 5. : 1 wa ange seeses ans ; Wa ir W. & El. 5s 


DIVIDENDS. a pes : : 


PACIFIC GAS AND ELECTRI ; \ 
FIRST PRE} ’ DEND No. 3 S. F ‘5 1940.40 10 offir . ponnrdige 

OThe Board png aoa St. Clair t 58, 1952.FA J of TTO BILLO 

x.-¥ upon Pa N “1919 ‘i 37 Wall St., N. ¥ 


1916 





dends to that 


REITH & CO. 
in Public Utilities 
YORK 


Phone 3665 Broad 





Tol. & O t. ; 18,35. 3D _ th Coff , - 
i & 0. Cent. gen. Sn 25.1D 3 vlcone iy. ke 
: ,) , . 2 
ders of recora j Ulster + : » W928... 70 ft nie} al 4\os, due 193b 
i, 1916. The Vicks. & Mer. 1st Gs, 1921.AO0 ! . Jism: 
Dividend | Virginian R t 5s, 62..M une ; as iN D. CURTIS CQ. 
Wash. Tern os, 145 3 Baker,Carrut < el ¢ 
7 - , y Tel. S726 Hanoy 


t Tr su - . 
tant easurer Do 4s, 1945 ° eee * Seasongood 
& 


“WESTINGHOUSE ELECTRIC | Wa" cer 25045, 1985.4Gi0, seg Cuttin on TS Se cu | 

Wash., O. & W. Ist 4s, ’24.F. . pay 4 | nad i| 

& MANUFACTURING COMPANY Spoke aes bcc cig hog ae : id T. Meacham 
A dividend of one and one-half per cen Waco & N. W. Ist ts, 'S0.MN . Coffin & « . i's r : 

(75 cents ver share) on the COMMON stock West Shore 4s, 2361.......JJ : £6¢0eeee rs : Stock Exchange 

f th ympany for the quarter end June : . . ; 

20. 1916. ne be paid July 31 1916. reg acorn Wilkesb. & Eastern 4s, 42... SO) Hake rrut sical Pell La R CLEVELAND ogo 

holders of record as of June 30, 1916. Wisconsin Cent. ref. 4s, 1059. 74), Wolff Hullcing, Babeod’ ae 4 
ii ae aa, Wis. C. S.& D. Div.4s,'"36.MN SS Coffin 


Soh awe 
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Bonds Bonds Notes 








Notes 

















INDUSTRIAL AND MISCELLANEOUS 
Bid for Offered - 
At By At By 


Adams Ex ol.tr.4s.194S8.MS S82", Baton Rouge El. 6s 1918.°AO 


Adams Ex. gold 4s, MM7.JD Sw Bklyn R. T. 5s, 1918 J*y 
Ala. Steel & Ship. 6s 0. .JJ Ws 10S Central States Elec. 5s, 1923, 
Am. Steel Mfg 100%. Bab Rushton &Co. | Dallas Elec. 5s, 1917.....*JD 
Am. Can deb. * 1928 mi, V ers & help s Vickers & Phelp Do 5s, 1917 on 
Am. S. S. Ist ev. 5s, '20,MN. 10 Coff & ¢ ; Do Term. 6 1921 eS 
American Thread 4s, 1919 U7%, Vickers & hel my \ é & Phely East. P. & L *, Mar., 1918 
Armour & Co, 4! Ss uy B Rushtor Co oe Bat tushton &Co East. Tex. Elec. 6s, 1918.J*D 
Astoria Veneer M. & PD. ts.'41) {4 oA rk & Co 7 i. i « ) Kan. City Ry. 5%s, 1918 

e Auto Sales G. & Choc. 6 ' ") r s «© her & , } S. Smithe & Co | Mont Tram. & P. 6s, Ap., 


seth. Stl. p. m. 6s, '98.Q. Feb. 1244 Coffin & ¢ } _ 1917 trteeeceeee SD 
States Pr. 6s, Apr.’26.AO 





Cohaba Coal M. Ist t 22.3 106 

Colorado Fuel 6s, 1919 WH =a ne & j Ry. L. & P. 5s, 1917 

Cleve. & Sand Br. ¢ is. JJ ! a | , & (‘og ice, N.J., 63,Nov.’19 

Cuban Am. Sug., Cal. 7 th omy, \ x help L.& Tr. 6s, Feb.,"19 

Dewes Wood, Ist 5 11 a) iim x | L.& L. 5s,Dec., 1918 

Dayton Brewing tis, 1929 J ‘7 ‘ ‘ ) D. ¢ x Vi Va. Tr. & El. 6s, June, '17 

Hoster Colurmbu Brew | W. Penn Tr. 6s, 1917...°MS 
lio AO 

General Baking 6s, 1956..D ! x j 

Interlake S. S. 6s, 1016-24 Ww Kea wr & Kear " r & | 

Inter. Salt col. tr. Ss, 1951.A0 74 

Kansas City Brew. (is O.dJ 1 t . Th D> Pe | 

Jones & Laughlin Stee ts Ww I O41 Wo ober Ana e: la Copper 5s, '17.*MS 

Lima Loc. Ist s.f.t 9..MN , ’ rol See. oer as Dec., '18..JJ 

Lehigh V. Coal Ist IJ Witty j ‘ Gt. Atl & Pa Tea 6s, Ju.,'21 

Mallory S. S. 5 ’ : y ao ‘ Int. Harvest. 5s, Feb.,'18.FA 

Nat. Stch. deb. 5s, 19%0...J ‘ , la Remington Arms 5s, '19..°FA 

N. Y. & Cuba Mail S \ 1 . PF United Fruit 5s, 1918 M 

Old Dominio 3 ‘ = b eng alten : D 

Otis Steel 5 ) Win. ihep ns Os, "18 MS 

Pierce Oi! 2 ind t 

Ry. Stl. Sp ! ) a | 


PUBLIC UTILITIES 


INDUSTRIAL AND MISCELLANEOUS 


































—-Bid for— —Offered— 

At By At By 

99% Stone & Webster - 100% Stone & Webster 
li) Mann, Bill & Co ° 1004. Mann, Bill & ¢ 
91% Michaelis & Co........ Michaeli c& 
Wh, a 4 F 

98% Stone & Webster . 9914 Stone & Webster 
at) ‘ 100% “ 

4% John J. Levenson . 5% John J. Levenson 
9914 Stone & Webster low, Stone & Webster 
100% Vickers & Phelps 100%, Vickers & Phelps 
™® Bull & I 97% Seasongood & Haas 
984% Mann, Bill & 98% Mann, Bill & Co 





244 John J John J, Levenson 


99% Mann, Bill & Co . 1004; Mann, Bill & Co 





1914 John J. Levenson . 99% John J. Levenson 
WH ~ cvoee Mile os 

ARs or 

oN eeeee 99% 

1) Mann, Bill & Co os, Manr ; & Co 


” 
—Bid for— ——Offere 


At By At By 





1K, Salomon Br & Hutz. 1005% Sal os. & Huts 
ANT, - 100%, 
101%, Manr ll & » 101% t & > 
101% Bull & Eldredge - 101% Bull & iredge ona 
5% Mann, Bill & Co 96% Manr 
lik Salomon Bros. & Hutz. 100% ” 
lon Mann, B & Co 1024, 
She pul A I iredage ISI, ” 





St.L., Rock Mt. & I 
Sen-Sen Cl 


7¥ “4 These are quote ~ 
| Equipments Ts; ~ Equipments 























Sherwin-W 1 l j 
St. Lawren ull i ’ ’ 
Swift & Co. 5 144 i i ‘ . . 
Sharon Ccke, 1 , 105 I! lin | 
Union Steel 1 ’ , , 
7. S. Steel Ist 5 Ala. Gt. So. 4! 1916-26 
Bonds) | \ Atlan. C. L. 44s, '15-21..JD 
Va. Car Chem i : i ny S " wi & | " B. & O. 4%s, ‘16-23 Var... ° 
Westinghouse Ma i Sy H. | Do 4 110-26 MN 
s. & Alb. 4%s, °16-27..AO 
ONE HUNDRED DOLLAR BONDS But..R.&P.4-4%-5e,'10-90 Var. 
= Bid for Offered Can. Pacific 16-28. .JJ 
i B \ By Car., C. & O. 5s, '15-22 Var. 
"gla. & Vicks. 1st 5s, 1921 st, J , Central Vt. 5s, "16-22 MS 
Alberta 4% 1924 4%, Ches. & O. 4-4%s, 10916-24.... 
Am. Ag. Chem. Co, 5s - ’ ’ ! x | Chi. & I Il » °18-25 : 
Am. Ice Sec. deb 6s sco 3 <i } Ind. & L. 4%-5s, 1916-23 
Am. Tel. & Tel. col. tr. 4s... 1 ’ | ¢ & N'west 4%.s,'16-23 Var 
Do cv. 4%s 5 . 108 om ( R. I. & P. 4%s,°16-27 Var 
Anglo-French 5s, 192) ) “ . | Do 4 Series D, F & G 
Argentine Gov. 5s, 1945 ~ Sm, . C.,St.L.&N.O. 4%s 15-24.FA 
faltimore 4 12 s Sey Cc. & St. L. 5s, 1916-29 
Balt. & Ohio, Ohio & Little el. & Hud. 4%s, 1922 és 
Kanawha Ist 5s... I 4 15-22 JJ 
Zethlehem Steel ref. 5s “) i Do 15-23 Var 
Central Leather 5s = ”» I mstr. 5 
Central Vermont 4s , Ho ng Val. 4% 16-24..FA 
Cc., B. & 2., De x ' , ’ Hud. & Mar ) 1916-21 
Chi., Mil. & S - 14 ‘ . Central 4%-5s, '16-23. 
Do conv. 4 iW & Gt. N. 5s, °16-23..FA 
Chesa. & Pot. T¢ , 94 ’ A p Kanawha & M, 4! 16-24. JJ 
Col. & South <4 ’ Kan. Cit ~ Ss 16-24 
~Com. P., R & I ; ’ 5. & ID 
Denver Gas & Ek M..S & M.4%2s z3Var 
Erie ger r. D, 4 ’ M = 1916-23... 
Gen. Fi) let M ) Pa ) 15-24 Var 
Great Western Pr. 6 125 ! Ohio 4'6-5s, '16-23.. 
Lackawanna ; ! L. 4's, '16-28..JJ 
Laclede Gas 1 ) ' . Ke i. a ‘. H,. & H. 4%-0-6s 
Liggett & Mye m 1916-20 AO 
Do deb. 7 bond 4 Norf. & West. 4%s, '16-24.FA 
Lorillard deb 1951 > | 1-4'4s, 16-’'23 Var 
Do deb. 7 144 i4 15-28 oeeenee 
Montana P.I1st & f ; i ’ LMt.&8 Ds, ‘15-24 Var 
N. Y. Air Bi I I Swest 5 15-24 Var 
N. Y. & Greenwood I ) I Fr. 4 »-Os,°16-"23 
New Orlean ) =) { San Ant. & A. P. 5-6 16-20 
N. Y., N. H.& H : Seab'd Air Line 5s, 15-23 Var 
D ww. " 1 j Pacil i!as 16-24 Var 
hern R 1-41%.-5s, 16-25. 


N.Y. reg. 4% 1oGe a Virginian Ry. 5s, '16-18..MN 

















































RAILROADS 


— Bid for— —— 
At By At By 
$05 ( zesha & Hicks 4.40 Zz hall & Hicks 
$.55 ee 4.20 Bull & Eldredge 
140 4.30 Cogrgs ill & Hicks 
4.20-4.30 Colgate, P’ker&Co 
io Bull & Eldredge o« Se Coggeshall & Hicks 
4.4) Coggeshall & Hicks.. 4.30 
“) oe 3.00 
$55 2 DD gull & iredg 
4.75 4.45 (or sha & H Ss 
er I 1 & i i 4.75 Bull & id i 
4.60 $5 
DAS ( ¢ a & Hicl 5.45 Cog a & Hicks 
170 4.40 
4.3. 410 
25 . 4.75 
4.75 Eastman, Dillon & Co. 
4.4 g hat Hicks 4.50 Coggeshall & Hicks 
$70 4.40 
10 4.20 B i 
1.5 4.40 
‘ 4.40 
~ ia ‘ i ) x » I 5.) H ir s _ > L 
4 ( p ! & Hicks 4. I i 
“1 I & Eldred 1.75 > 
4.40 * Hicks 4.20 H S 
”) ] i , ) 1 ize 
tf 4.40 
0 & H 1.50 ( t 1 4 
' $20 ired 
4.4 $30 
’ 20 i Hi 4 
) I AM) Ha tix, S L 
1.7 & H $.40 ( Hick 
4 er 
$60 140 g 
: ee x i 41.10 
0 4.10 
) 4.5 
Hict 1.80 
4.7 
i 1 00 
iM i ‘ ’ - 
: « 4.40 
4.40) 4 
i + 
1 : ee 4.20 I l 

























Do reg. 4%s, 13 - 
Norfolk & Wes ) i " ss uy ~s 
Pierce Oil t ' . a 
Bo. Pac., S. F. Term. 4 ; Stocks Stocks 
cs Seaboard Air Line 6 145 MK 
Virginian Railwa 1M s My | BANKS 
Wis, Edison ev. deb. Gs, 1 tik teen ae 
At By At By 
A I Nat 10..MN ’ ‘ 22) Co 
otes Vote Pa azn ice 
RAILROADS Ben BLS aE r 
) 1 , 0 MN 430 { 
; A I r 1 Nat.), 8.Q.J 17 IN) 
A., T. &S. I ] I I Q.A 200 ‘o 
' Can. I 6 RAS | "3 s ° ee ’ re 
Chi. & W. Ind. os, 11 M* , ’ I ng 16 Q.F ’ Kir 
Erie 5'4s 1917 *AO ‘ » hit “ t lio sil « 
Gr. Tr. of Can. 5 . ' { ' Nationa *38 ee LO Bill & 
Hocking 1 ( , ) SA 40) ae 0 
KCT Ry. 4 1 ow ‘ un-A 1:30 





Southern Ry. 5: 7 X non Gros. & Hutz. 1 a Iberty cccccccccccccesesec ess 


N. Eng. N. Co. 6 1917..°*MN ot ’ ilomor & H 4 Har er National, 20....Q.J 6 
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Annalist Open Security 


























Stocks 





Stocks 





Stocks 





BANKS 


Irving National, 8... 

Manhattan, 16 

Mer 

Mechanics 

Mechanics B: 

Metropol 

Metropolitar 

New York 

State, 6 

Public 

Park National, 16 

Union Exchange Nat., 

West | a 
*Includes extra divider 


hants’ 
and Metz 
Bk 


ink, 


Q.J 
JD 14 
SJ 


lof 10 


TR 


Side, 


per 


UST C 

Bid for— 
At 
145 
4u2 
2 Mansfie 


Astor Trust, 8 
Bankers Trust, 20 
Brooklyn, *30....... 
Central . oe 47—0COG 
Equitable Trust, 24... Q.M 453 Mansfie 
Farmers’ L. & T.($25),50.Q.F.1425 Gilbert 
Fidelity 200 Mann, 
Fulton, 71 Denny 
Hudson , 
Guaranty, 128 F 
Lawyers T. I. & T., S%..Q.J 132 k 
Manufacturers, Q.J 145 
Metropolitan ......... . 420 F. J. M 
New York Trust... Grannis 
Title Guar. & Trust, Gilbert 
re. J 
Clinton 


Gilbert 


2. ee JJ 275 
14s Clintor 
QO.M 417 
J. M 


6. Clinton 


U. S. Mortgage & Trust 85 
*Includes extra dividend of 10 per cent., 
2 per cent., paid January, 1916 yincludes 


extra dividend of 1 per cent. 


‘OMPANIES 


By 
Grannis & C 


rannis 


eld & Kirk 


Grannis & 


3 & 


M, 


Continued 


Eliott 
Dillor 
Gilbert 


Eliott 


142 
° ee 410 
paid in January, 191 


— Offered— 
At By 
$0 Grannis & 


10) Gilbert 


o tr 
Eliott & C 

Id & Kirk 
& Co 


0... 


& Co 
Bill & Ce 

Eliott & C 
Bill & C 


Pomroy 


753 Grannis 
ty 
14 


Mann 
ilbert 


Mann 


Cis 
a 


Eliott & 
Bill & 
Pomroy & Co 


° aw) & Co 


Denn 


CMisess Clinton Gilbert 
Dillon.. 
Gilbert — 
Dillon y J 

Co ‘ 
Eliott & Co.... 

Dillon. . 2 

Gilbert... 


40) 
135 


ee eeee 


M. Dillon 
nis & C<% 
M. Dillon 
395 Clinton Gilbert. 
dividend of 
§includes 


tIncludes extra 
of 4 per cent. 


January, 1916. 
extra dividends 


INSURANCE 


—-Bid for 
At 
Ins ons 
04 
1%} 


American Central 
Do of dep 
American Surety . 
Bond & Mort. Guarantee 
Central States Life Ins 
Continental . 
Fidelity & Phenix 
German American 
Hanover 
Home Fire 
Lawyers Mortgage 
National 


etfs 4 
Granni 


we 


($10) 12% 


450 
162 
200) 


Surety Leonars 


By 
Steinberg & ¢ 


© 


Steinberg & Co., S 


Offered—. 
By 
Steinberg & Co., 


oe St. L 


ird Snider & C 

is & Co 

4 Steinberg & Co 
7! & C« 


Grani 


& « Leon: 


‘o 
Grant 


St 


L 


1 Snider & Co 


PUBLIC UTILITIES 


Bid for— 


By 


Adirondack Elec. Power. E. & « 
ON ee re asa 
Am. Gas & El., ($50,) *10.Q.J 
Do pf., 6 ‘ake Q.F 
Am Light & Trac., O.Fr<. 
Do pf., 6.. anes Q.F 
Am. Power & Light, 4...9.M 
Do pf., ‘ Q.J 
Am. Public Utilities er 
De OF, Gescecaces QO.J 
Am. Water Works & Elec 
Do 1st pf. 7 p. c. cum 
De 6 p. c., participating pf. 
Associated Gas & Ele 
Do pf 
Appalachian 
Do pf 
Baton Rouge Elec 
Carolina Power & 
Do pf., 7 
Central States Elec ‘ 
Do pf., ee Q.J 
Cent. Miss.Val. El. pf.. 6.90.M 
Citizens’ Tel, (Grand Rapids) 
Cities Service .... 
Do pf., 
Colorado 
Do 
Columbus 
Columbia 
Com'nw'h 
Do pf., 6 
Connecticut Power | 
Consol. Trac., (N 
Dayton Power & 
Do pf 
Duquesne St. Co 
East. Texas Flec 
Do com ; 
Electric Properties 
Do pf 
Flec. Bond & 
Flizabeth & Trentor 
Do pf 
El Paso 
Empire Dist 
Essex & Hudsor 
Federal Light & Traction.:.. M 2 & 
Do pf. Laeaees doe George 
Gal.-Houston Elec. 
A a 
General Gas & Elec 
Do pf 
Do com 


10. 


George 


Berdell 


Domini 


H. F. 
Berdell 


Pr 
(Jeorge 


Stone & 


JD 


6 


gent 


pf 
Lig ; George 
Q.J ” 


Moore & 


6 
Power George 
pf., 7 ee . 
Elec. pf. 
& El 
P., R. & 


Stone & 


 & 
E. B 


Gas 


Stone & 
B. H. & 
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Announcement 


chensive end 


Five years ago THE ODD LOT 
REVIEW was established 
these years, an ever increasin 
portion of the public has come tc 
the realization that the New York 
Stock Exchange is the people's 
security market. 

_ Wall Street has been popular- titud 
ized. ent g to deal with 

THE ODD LOT REVIEW I ¢ ublic on the 
foresaw the logical growth in t permanent 
small investment class which to 
day, in its larger development 
exerts a new stabilizing influence 
through its demand for invest 
ment issues of proven worth. 

People now generally realize 
the opportunity which is afforded owed the ad- 
to invest in the big, sound, rail rporating as a 
road, industrial and public-utility separate g enterprise. 
enterprises of the country taken and 

The popularity of the Partial of a number of 
Payment Plan, the growth in the Lot houses has 
field of $100 bonds, the increasing 
number of corporations issuing 
quarterly and semi-annual reports 

these are some of the concrete 
evidences of the service which ha 
been rendered by the paper tc paper has 
small investors and the investment oper ig columns to 
public as a whole. , ers whose offer- 

Equally opposed in princip| and service to 
reckless speculation and to ur the prin- 
telligent investment, the | 
Lot idea of saving and 
within your means constitutes t eld 
practical American ideal of thrif ' T REVIEW is 

Our Platform ere ank, timely. 
the y the ver- 


he 
De€ 


v 


orporation 

& Ga n 
1 which has 
since the 
is the creed 
e business at- 
of invest- 


pe 
. 


hat 


ished by one 
Exchange firm 
i Lots the paper 
rt national circu- 
> and influence 


I peen 
sue 
the sta 
an 

Be eurrent news 

market and 
nvestor, and 


ni iased edi- 


investir antative of 


res 


The of 
vestor. 


His 


ment 


welfare : 
reaa 
ites. It 


right to the same 
opportunity as 

tnvestor. : 
His right to a voice i nvé 
nH management 


Audit Bureau of Cir ‘ 


THE ODD L 


3 Cents Per Copy 61 Broad Wav 
New Ye 
d.lso on sale at McBride's News 
Broadway, at 74 Broadway, 11 New 
42d Street, at the Longacre Building 


¥ in- 
St your 


tic 


OT REVIEW 
$1 a Year 


rk 
Sts adway, at 61 
: Broadway and 


ands 





























THE ANNALIST 


New York, Monday, July 


24, 1916 




































































A fist @ S tty Mark 
mnatts pen €CCUrity arrKre ‘ 
Ni 
Y | 
Stocks Stocks ||| Stocks Stocks 
PUBLIC UTILITIES— Continued INDUSTRIAL AND MISCELLANEOUS — Continued 
Bid for— ——Offered—— — Bid for— —Offered— 
At By At By At By At By 
United Light & Rys as “) Micha & *1 M & f BreSBe on ccccsccccessccacecs *4-Merrill, Lynch & Co 10% Merrill, Lynch & Co. 
Do ist pf., 6 QF 74 THM | DO PE. oo ccccrccccesccccecce tH 11 os 
United Rys. St. L ‘ Steint I 1 be & St. L Lima Locomotive * » C. H. Hensel 7 H. Hensel 
Do pf Ww 1% | Do pf “fan, 5 eroben es 41 + ; Te os 
Utah Gas 89 George Reith & Co “%$ George Re & Co | Locomotive Superheater -240 Charles H. Jones & Co. 280 Charles H. Jones & Co. 
Wash'gton m White, We > 70 White Weld & Co Manning, Maxwell & Moore 1o1 1045 ‘ 
Western Power sesneceessa see a & < 2 E. & C. Randolph Manati Sugar ndecwsude und os lor 
Do pf ipngncdcaaeeeasd Oe ay Do pf. tees 95 96 se 
Western Ry. & Light pf. Ee TD 8 SS McCall Corp. ist pf., 7..Q.J % White, Weld & Co SS White, Weld & Co. 
West Penn. Tr. & W'r Pr. pt & Miller & ( i Miller & Co Tey eee 47 Merrill, Lynch & Co- 50 --Merrili; Lynch & Ce, 
West. States Gas & Ele 25 George Reith & Co “) George Reith & Co Do pf - 92 = 95 mM 
Do pf es coe «68S cntace Oe Merrimac Chemical ie ni 137 Seasongood & Haas. 
*Also 2% im common stock. tAlso 24%4% in common stock. tx dividend Michigan Taper ... on iseethin 7 “hebesons 43 A. E. Butler & 
Michigan Sugar, 8.......... 110 4. E. Butler & Co.,Chi. 112 Co., Chicago, 
INDUSTRIAL AND MISCELLANEOUS eee om “ 100 
National Candy Nidsesweus 8S Steinberg & Co., St. L. 8% Steinberg & Co., St. Le 
—Bid for— ——Offered—— ee ee 98 o 100 “ 
At By At By ke neers Pee 78 eo 80 
American Brass “St% Charles H. Jones & Co. 285 Charles H. Jones & Co Nat. Grocer ...ccecscccseves 3% A. E. Butler & Co.,Chi. 84% A. E. Butler & 
Amer. Chicie Rah ‘ v0 Do pt ot ee ee ae ee 921 = ‘+4 : Co., Chicago, 
Do pf., 6 os QJ t5% 76% Nat. Sugar Ref., 6. .-Q.J “i: Charles H. Jones & Co. 98 Charles H. Jones & Co. 
Am. Fork & Hoe, 6 saeed oe 4.E. Butler & Co ‘hi. 105 A.E. Butler & Co., Chi New Niquero Sugar pf.... 160 7 a ee OReES 180 “ 
Do pf.. 7 a we ‘ New Jersey Zinc, 16.....Q.F.303 Williamson & Squire.. 206 Williamson & Squire 
Amer. Graphophone, 7....Q.J 166 Morris & Pope L167 Wiliamson & Squire Niles-Bement-Pond 161 Charles H. Jones & Co. 164 Charlies H. Jones & Co, 
Do pf., 7 ing Q.F 166 ‘ 168 Morris & Pope a See easeee eccece 106 = 109 $9 
Am. International 37 =6Seasongood & Haas —P Otis Elevator .......... o4 ms 6 ” 
Am. Laundry Machine i A.E. Butler & Co., Chi 44 A.E. Butler & Co., Chi PE ndiontsendets ities ae “ 88 os 
Do pf., 7 ae Oe. 112 115 Parke, Davis & Co.....ces. 147% A. E. Butler & Co.,Chi. 151 4.E.Butler & Co., Chi, 
Am. Pneumatic Serv. 24 pf 12% J. A. Clark & Co Packard Motor..........e0s. 70 )=«~Merrill, Lynch & Co.. 180 Merrill, Lynch & Co, 
Atlantic Holding 25 Charles H. Jones &Co. 35 Charles H. Jones & Co Do pf tees 100 PY eoee 105 o 
Atlantic Fruit ‘ re 7 " Paige-Detroit, w. i......... . & ao aa os 
Do pf 4) Peerless Motor ....ccccoccsee 22 ws coco 24 - 
At. Fruit & SS 1 ® Charles H. Jones & Co. Pratt & Whitney pf 104 Charles H. Jones & Co. 107 Charles H. Jones & Co. 
| he Da “ A. E.Bu & Co., Chi. 82 A.E. Butler & Co., Cni. Poole Engine & Mach.... 95 Luke, Banks & Weeks. 100 Luke, Banks & Weeks, 
Do pt. . ih 100 10114 Remington Typewriter ece 18% J. S. Carney....... 144% J. S. Carney. 
Atchison & Eastern Bridge Ln) Seasongood & Haas ‘ oS  & APrrereee ccseccece 7% ee 74% c 
Atlas Portland Cement Charles H.Jones & Co 6060s Charles H. Jones & Co ee eae pessoese ecco 3! eee 
Automatic Ele 8% A.E. Butler & Co., Chi. 60) A.E. Butler & Co., Chi Regal Moter, pl. .cccccccces 16 Merrill, Lynch & Co 21 Merrill, Lynch & Co, 
Autosales Gum & Choco FE. S. Smithers & Co 1 F. S. Smithers & Co. me Bee Cee ccscctecsens 4:3 ee ee 4 “ q 
Babcock & Wilcox 118 Char ; H. Jones & Co, 120 Charles H. Jones & Co Reo Motor Truck....ccccece 37 “ .. 38 
Barnh't Bros. & Sp. 1st pf.,7 % 4. E. Butler & Co.,Chi " A. E. Butler & Co.,Chi toyal Baking Powder, 8.Q.M 135 Williamson & Squire 145 Williamson & Squire, 
Borden's Cond. Milk, 8...FA 116 Williamson & Squire 119 Williamson & Squire Royal Bak'’g Pow. pf., 6.Q.M 10091 e 108 “ 
SS errr ee 109 = Safety Car BH. @ Lic. .csccess 104% Charles H. Jones & Co. 105% Charles H. Jones & Co. 
Bryant Paper, 12 21. A. E. Butler & Co.,Chi Santa Cecilia Sugar .. 8 a). a 11 “ 
Zurroughs Adding Mach., 16. 348 . . Do Pf... - 2. seeseeeees seseee 38 eee 45 
Butler Bros., 244 - 246 A. E. Butler & Co.,Chi. Bamem Motor .icccccces 75 Merrill, Lynch & Co 78 Merrill, Lynch & Co 
Buerrns ATW, PBI ‘Say “ 16 ‘ Standard Paint 6.........+.. 84 A.E.Butler & Co., Chi. 86 A.E.Butler & Co., Chi. 
Do pf Soak % Charles H. Jones &Co. 61% Charles H. Jones & Co St. L., R. Mt. & P., 2...Q.J' 30 Robinson & Co.... 31 C. H. Hensel 
Buffalo & Susquehanna...... ™ J. 5. Farlee & ) 2 J. 5B. Farlee & Co _Do pf., 5.2.20. occocse-Q.M 73 C. H. Hensel ‘ye 74 Robinscn & Co 
Do pf., 4 . Q.J is cP Semet Solvay.. 250 Charles H. Jones & Co. 265 Judson G. Wal! & Sons 
By-Products Coke im))630—h Charles H. Jones & Co. 151 Judson G. Wall & Sons Solvay POON .cccaksvsers 310 a ee ee es 825 “ 
Burns Bros., pf., 7 108 Spencer Trask & Co 104 Spencer Trask & Co Standard Screw ....... — —  b © Sigeens 298 Charles H. Jones & Co, 
Carbon Steel ........0.+% 60 Ho., Bulk. & Wardrop 7? Leonard Snider & Co Do pf. A | i. Ae. Oe 110 ‘ 
Do 2d pf as a ae Leonard Snide & Co. 8s! eo De pf. B _ i ee 110 
Celluloid Company, 8 Q.M 175 Williamson & Squiré.. 180 Williamson & Squire Singer Mfg ee cceccececeseces 136 Williamson & Squire.. 140 Williamson & Squire. 
Central Aguirre Sugar, 10... 146 Charles H. Jones & Co, 148 Charles H. Jones &Co Stew -Warn. Speed., 6...Q.F 100% White, Weld & Co.. 101 White, Weld & Co 
Central Foundry wececee © F.S. Smithers & Co 10 F. S. Smithers & Co Stern Bros. pf......+.++00+ GH Moore & Co.vcecsccess 51 Moore & Co. 

Do pf —- ee ‘es seee 29 Stutz Motor tees 60% Merrill, Lynch & Co., 61% Merrill, Lynch & Co 
Chalmers Motor 170) Merrill, Lynch & Co., 180 Merrill, Lynch & Co Sulsberger & Sons pf 98% A.E.Butler & Co., Chi. 99% A.E.Butler & Co., Chi. 
Do pf , a : 98 ra eo 102 Standard Motor : 5 Merrill, Lynch & Co.. 6 Merrill, Lynch & C 

Charcoal Iron of America 6% Livingston & Co 6% Livingston & Co Union Ferry, 4............JJ_ 35 Williamson & Squire 38 Williamson & Squire 
Do pf tr 6% : United Cigar Stores (Can.) 1% A. H. Martins & Co 2 <A. H. Martins & Co. 

Chevrolet Motor........«+. .. 205 Merrill, Lynch & Co.. 210 Merrill, Lynch & Co _Do pf..... os 44 +. 4% T 

Chicago Ry. Equip 97% Steinberg & Co., StI 8% Steinberg & Co., St.L United Paperboard 15% A.E.Butler & Co., Chi. 16% A.E.Butler & Co., Chi. 

Chi. Lumber & Coal 47 4. E. Butler & Co.,Chi ”) \. E. Butler & Co.,ChtL Do pf. jhe deone 54 - 56 ed 
Do 2d pf.. 7 99 ‘ United Motor........... 70 Merrill, Lynch & Co 71 Merrill, Lynch & Co 

Creamery Package, 6 0 81 A. E. Butler & Co.,Chi, | United States Gypsum....... 40% A.E.Butler & Co., Chi. 42% A.E.Butler & Co., Chi. 
Do pf.. ¢ 06 99 ‘ Do pf. Mebaehdatenseeeiee 984 os 100 “ 

Commerce Motor Truck *) Merrill, Lynch & Co “> Merrill, Lynch & Co. Wappler Electric Co.......+. 30 «J. C. Stubbs & Co.... 40 J. C. Stubbs & Co 

Continental Motor 35% i - DO PE. Foc ccccccccccccoceces 92 - dabee ae “ 

Crocker Wheeler “ Charles H. Jones & Co. % Charles H. Jones & Co. Wagner Elec. Mfg......... 245 «Steinberg & Co., St. l. 255 Steinberg & Co., St. L. 
Do pf 102 105 White Motor .. eeee 53 Merrill, Lynch & Co.. Merrill, Lynch & Co 

Dixon Crucible ee. 265 BH. & F. W. Pelzer. 285 B. H. & F. W. Petzer. | Woolworth, 8 -Q.Mar. 135 3 " 

Del., L. & W. Coal, 10...Q.J, 280 Williamson & Squire... 200 Williamson & Squire Do pf. 7 -Q.Jan. 124 e . 

D. & W. Chemical 2) Charles H, Jones & Co, 270 Charles H. Jones & Co. Yale & Towne........ eeeerss 225 Charles H. Jones & Co Charles H. Jones & Co, 

Eastman Kodak eeenoees 28 Moore & Co ‘ ’ 
DO Pf. 0. scssceccseesscooes 121 GUARANTEED ISSUES 

Elk Horn Coal ’ a 5 I S. Smither & Co 10 F. S. Smithers & Co 

Emerson & Krantingham pf 44 «#8A. E. Butler & Co.,Chi. 46 A. E. Butler & Co.,Chi —Bid for— ——Offered— 

Bastern Steel ...........06. 62 Dawson, Lyon & Co 67 Dawson, Lyon & Co At By At By 
Deo pf . 125 135 Alb. & Susquehanna, *9...JJ 245. Alexandre & Burnet 251 Alexandre & Burnet. 

Federal Sugar Ref........... 68 Charles H. Jcnes& Co. 7i Charles H. Jones & Co Allez. & Western, 6....... JJ 122% Joseph Walker & Sens. 120 4. M. Kidder & Co 
Do pf sea eaancece - 6 - Am. Tel. & Cable, 5..... OM (4 “s 

Federal Motor Truck Y Merrill, Lynch & Co 9 Merrill, Lynch & Co Atlanta & Char. A. L., 9.MS i78% 18506 Joseph Walker & Sons 

Ford Motor Ce. of Canada.. > ”) Augusta & Sav., 5.........J3J ir Alexandre & Burnet 104 Alexandre & Burnet 

Flannery Bolt 245 Charles H. Jones & Co. 255 jarles H. Jones & Co meee Creek, B.ccccccess Q.J 44% Joseph Walker & Sons 4} - 

General Roofing 172 Steinberg & Co., St. L B'way & 7th Ave., 10 Q.J 1h, = 170 

Goodyear Tire & Rubber 222 A. E. Butler & Co.,Chi. 224% A. E. Butler & Co.,Chi Brooklyn City, 8.........Q.J 184 Morris & Pope Joseph Walker & Sons. 
Do pf =f See 1K} 1d Canada Southern, 3.......FA 8% Joseph Walker & Sons ‘ 

Grant Motor Car Merrill, Lynch & Co 1 Merrill, Lynch & Co Catawissa Ist pf., 5......MN a : 

Great Lakes Dredge & Dock 119 \. KE. Butler & Co.,Chi. 112 A. E. Butler & Co.,Chi. RO ee ae 2 or) 

Guanta. Sugar Co. ($50) 12.. 65 Charles H. Jones & Co. 68 Charlies H. Jones & o Cent. & So. Am. Tel, 6s..PJ 136% A. M. Kidder & Co 140 4. M. Kidder & Co 

Hart, Schaffner & Marx 78% A. KE. Butler & Co.,Chi, 79% A. E. Butler & Co.,Chi. Cayuga & Sus., 9 socccoeda & “ 65 -" 

Hale & Kilburn 16 Charles H. Jones & Co. 20 Charles H. Jones & Co Christ. & 10th Sts., 8....Q.J 120 +. 125 Joseph Walker & Sons. 
Do pf tS i4 Cin., 8S. & C., G.... -e»»-MN 67% Alexandre & Burnet 69 “ 

Holland-St. Louis Sugar Ib’ A. & Butler &Co.,Chi. 16% A. E. Butler & Co.,Chi. Cleveland & Pitts., 7..... QAM 80% ie 81% Alexandre & Burnet. 
Do pf . seeaease 11% Do Bet. Stk., 4........Q.M 47% 18 A. M. Kidder & Co 

Hall Switch & Signal > Charles H. Jones & Co. 10 Charles H. Jones & Co. Com. Union Tel., 12...... QJ 1008 A. M. Kidder & Co 108 “ 

Holly Sugar... ceccccccese 49 White, Weld & Co 52 White, Weld & Co Day. & Mich. pf., 8...... Q.J % Joseph Walker & Sons. 92 Alexandre & Burret. 

Holly Sugar pfl.......-csse+e0. MM 97 g De Bc Biiccacckeccessellt “ 42 “ 

Hupp Motor.......scccecs ee 6 Merrill, Lynch & Co 7 Merrill, Lynch & Co Del. & Bound Brook, 8...Q.F 180% 18s Joseph Walker & Sons 
De of... 4 at) « & : Delaware R. R., 8........AO 42% * 43 ” 

Ingersoll-Rand ..........+.«. 210 Moore & Co 213. Moore & Co Detroit Hills. & 8S. W., 4.AO 89 91 Alexandre & Burnet 
Do pf, 6 jaan JJ It 106 . Empire & Bay States Tel & <A. M. Kidder & Co. 7 <A. M. Kidder & Co 
International Salt, 2..... QJ 34t Williamson & Squire % Williamson & Squire Eighth Ave., 16.......... Q.J 275 ™ 300 «=Joseph Walker & Sons 

International Shoe......... 97) Steinberg & Co., St. L. © Steinberg & Co., St. L. Erie & Pittsburgh, 7.....0.M 63 ac 66 <A. M. Kidder & Co 
Pe Mii covses PEPE 1084, .. 109% me Erie & Kalamazoo, 10....FA 95 " ---. 108 Joseph Walker & Sens 

International Moetor........ «+» %& Merrill, Lynch & Co ® Merrill, Lynch & Co. Ft. W. & Jackson pf., 54%.MS 121 Joseph Walker & Sons. 123 Alexandre & Burnet. 
Ree eer 5 sia . ‘ 424 & Gr. St. Ferry, 20..Q.F 236 “ 250 Joseph Walker & Sons, 

Johns-Manville 125 Charles H. Jones & Co Charles H. Jones & Co. Franklin Telegraph ........ - 4% Alexandre & Burnet... 50 A. M. Kidder & Co. 
Do pf eeres ccccccee 206 my . G. R. R. & B., ¥2........Q.4 200 Joseph Walker & Sons. 252 Alexandre & Burnet. 

Kellogg Sw. & Sup., 12....A... badd shana A. E. Butler & Co.,Chi. Gold & Stock Tel., 6......Q.J 19% ve 116 * 

Keliogg T. Corn Flakes, 8.. 20% A. E. Butler & Co.,Chi. e Hart. & Cona. West., 2..FA 29% Alexandre & Burnet.., 82 Joseph Walker & Som 
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GUARANTEED ISSUES—Continued GUARANTEED ISSUES—Con ted 
Bid for 


Bid for—— ——Offered 
By At 33 At 

















Hereford R. RO ee 4. M. Kidder & Co 85 oO Oswego & Syra., 9 
Til. Cent., leased line, 4...AO 7 Joseph Walker & Sons Ti% tr Burr Pacific & Atl. Tel., 4 
Il. & Miss. Tel., 4.... JJ 3 Alexandre & Burnet 41 ’aterson & Hudson, 8 
Internat.-Ocean Tel., 6...Q.J 101 Joseph Walker & Sons, 108 d ider & Paterson & Ramapo, 4 
Jack., Lan. & Sag’w, 3}2.MS ’ Ww Jo i alker & Sons. ry, & &@2kh B&B. ec, $ 
Joliet & Chicago, 7.......Q.J 150 Alexandre & Burnet.. 135 Alexandre & Hurnet. Do pf., 
Kal., Allegan & Gr. Rapid l Joseph Walker & Sons. 135 Joseph Walker & Sons Peoria & 
K. C.,Ft. S. & M., pf., 4..Q.J ‘ ” pal 2 Alexandre & Burnet. Pitts., Ft. W. & Chi., 7 
K. C.,St.L. & Chi. pf., 6.Q.F 1 A. M. Kidder & Co.... . °- RS Sree 
ee . T, Ge ci ceesscsste 3 Williamson & Squire.. Williamson & Squire. Pitts., McKeesport & Yot 
Little Miami R. R., 8....Q.M 105 Alexandre & Burnet.. A. M. Kidder & “o. Pitts., Y. & Ashta. pf., 7.¢ 
Louis. & Mo. Riv. pf., 7..MN A. M. Kidder & Co.... Joseph Walker & Sons. tensselaer & Sara., § 
Mahoning Coal R. R., 5...JJ 345 Alexandre & Burnet.. A. M. Kidder & Co Rutland & Whitehall, 6 ¢ 4M ker & Sona, 
Manhattan Ry., 7........Q.J 128 Joseph Walker & Sons. Alexandre & Burnet. Sharon Railway, 6.......MS 53 Ka & Burnet 
Minn., St. P. S. S. leased Sixth Avenue, 7 .Q. ) M . & ton 
lines, 4..... oes AO e 7 o South. & Atl »9 ‘ " 
Mobile & Birming. pf., 4..JJ & Alexandre & Burnet ‘ Southw. of Ga., 
Mobile & Ohio, 4........4 AO - oa St. L. Br. 1st pf., 
Morris & Essex, 7........ A. M. Kidder & Co.... Be Bh We, Bic sdc 
me ent. @..oc0e T 1 Alexandre & Burnet. Joseph Walker & Sons Tun. R. R., St. L., j 
Nashville & Decatur, 7% a A. M. Kidder & Co.... 47 | Twenty-third St., 6..... 
N. Y., B. & M. B. pf., 5..AO If Joseph Walker & Sons. y Kidder & Co Un. N. J. R. R. & C.; 0... 
N. Y. Mutual Tel., 6.... a) - ‘nani dre & Purnet U., Che. & Sus. V., 6.... 
N. Y. & Har., [10 7 : 4. M. Kidder & Co... Wee Mee Bicwesceeons 
N. Y., Lack & W., 5 2. Joseph Walker & Sons ‘ waren: GER. Ciscvevces 
Ninth Avenue, 8....... - — ‘ {. Kidder & Co *In addition to the semi-ar 
Nor. R. R. of N. J., 4....Q.3 A. M. Kidder & Co... ndre & Burnet | ing total paid on the stock up t 
Northern Central, S.......< 5% Joseph Walker & Sons. ‘ Joseph Walker & Sona annually in April and October 


Northwestern Tel., 6 J os 55 i & Burnet Open Market 





——————————a—o—oO — ——— 


Transactions on Other Mar! 


Week Ended July 22 
Baltimore Sales vow tage Ce [Salon 


Allovez Mass. El. pf g 
STOCKS Am. Zine Mile $2 ‘ + 3 o N.Y.,.N.H.&H. 6114 
= — 2 An Zine pf 7 ot i] 10 Nor. N. Fi 105 
fales. High. Low. Last. Ch’ge. Anaconda 7 : 30 Old Colony ..148% 
235 Balt. Tube 22 119 120 } 4 39 Ariz. Com’! f 5 25 Rutland pf. 28% 
i: op 97 7 1 350 Butte & Bal ‘ ; 30 West End oS ns 
120 Balt. Tube pf 97 Ot ; Butte &@ S . Poy no W 
. a Sup. 4+ 3 e s Tn ; 7 rey 
150 Bank of Com. 32% 3 ; not aa a ahs 4 est End pf. 70 69% 
5 Citizens Bank. 43 3 3 ees - Pen ‘ é - MISCELLANEOI 
al. & Heclz 
10 Con. Coal ...100 ps B ra " 
5 Cont. Trust...155 ae 
MO oe 7 
416 Con. Power ..115 l + . — a ste ‘ x Am. Pneu. S 2% 2 
C P. £.114 Copper Range 7 
‘on. Power pf. ss Am. Pn. S. pf 13% 123 
‘os 2 247 95 Daly-West 2 2% 
Cosden Ref... 24% Am. Si r 110 “109% 
Cos. O. & G.. 15% ies | aces 
‘ ae : ) Franklin : * Am, Sugar pf.117% 116% 
Cos.0.& G.pf.. 9% p 213 Granb. ‘ , . { Am. T. & T:.129% 129 
49 } catia eae g 4 vO Amoskeag 70 70 
3 H : . 
First Nat. Bk.150% Hancock ee a ; ms 
st Nat. Bk. 7 : 3. V.l.pf. 65 
. ma Helvetia DE ) - 
Fid. & Dep...133 ~ 7 § Am. W of, % 
ser, F Ins. 20 > ? Indiana 214 ‘ 2 1 — a ool. pf, i 
Ger ire Ins. . 95> Cuban Cement 24% 


Houston Oil.. 15 Inspiration 


Am. Ag. Ch.. 70 6Big 


Am. Ag. C. pf 4 Omg 


East Butte 


Dav. Chem.. 
Elkhorn Coal.. 15 


y ) ye | 

--<igg ec ages ag Creek 5 § : 2 w4s pte La "10 
Cas 86) sle Royale 2h 5 on, . “a . gon 

= . ws 4 “ . Kerr Lake , F 4% > ag nese a4 
M. & M. Bank 29% 5 Keweenaw } 3 : 5 Ca Rv E at. RS 
Nat. Ex. Bk..150 
Nor. Central 86% 
Okla. Ref. 
a, ae 

315 Sapulpa 

145 Union Bank 140 

160 U. Rys. & E. 26% 

325 Way Oo. & : 414 


Lake Copp 1s i 5 
I ; FA i. ; ] 31 Mass. Gas 80 
a hSalie $ ; ls ’ 
Stead: Gen = k : Mass. Gas, pf. & 
ass ‘on 11 
M vei : McElwain pf..100 
ason alles 4 4 4 ° - i : ° 
Mayflower m 4 2 ess en eee em 
Mia: ' . . 36 N, Eng. Tel, .155 
am a) 5 $5 
: : 5 Nipe B. Sug 
Michigan 2 ‘ N “ a . 
Mohawk aye “% 3 P cee — 
ES a : ullman 
aia: ok Reece Button. 16%, 
ave¥ Areadian ’ ’ 
$2,000 : Re > Folding 4\4 
1,100 A. ‘ 
11,000 
1,100 
5,000 
300 


Swift & Co,...185 
Torrington 444, 
ringtor pf 51 

nited Fruit.157% 
2960 United M 4% 


000 City of B.4s,'57 o 


000 City of B.4s,'oS Wi, 
500 C. of 5,30 04% 


pe 


000 

000 « 

100 

000 Con. Coal Gs 

,000 Con. Coal 4% 

,000 

000 

000 

5,000 

2.000 Det 

1,000 Elk. 5 00% 100% 5G  S) fmett.. ou s ; : 1.000 Mass 

1,100 Elk. ) 1.000 N. BE.” 

2,000 Ga. & A.con.5s.102% If ] 2 tials Shae! a : 2000 N. B.C. 

4,000 G., C : . ‘ : oO Utah Consol ly 5.500 Pond Creek 
( 


1,000 . Elec. « peat {7 Utah Copper.. 7 77 77 , 14,000 Swift & Co. 








nD 


49,000 
6,000 
10.000) ¢ I 


Z., 


5,000 ¢ 


we 


1,00 Cop. 


Gs 04 
Ds .100% 
2,000 M. & S.P.jt.5s.102% J 2 2 Utah Met: 7 P 22,000 UL. S, Sm, 6s..112% 
4,000 M. & M. Tr.ts.105% 1 ‘ . 305 Victoriz ‘ , . 6,000 U, Fruit : 

1,000 Mon. V. Tr. 5 ‘ 5 Winona ‘ 5 “ 8,000 W. T. & T.5s.100%, 
6,000 Norf.R. & L.5s 90% 6's z Wolverine ; 


14,000 P., W. & P. Ss 01% Westen a # a 
3,000 U.R.& E.1ist 4s 82% 4 . 
20,000 U.R.& E.ine.4s 614 61 RAILRO icago 


2.200 U.R.& E.fdg.5s 86% 
Atchison 


Bost. & . ISzty 185 STOCKS 
Boston E! 7 


Boston } Boston & :. 128 2 Sales High. I 


Boston & 45 4 %s Am. Radiator.397 


Bos. & Me p oe 111 Am. Shipbidg 
MINING Bos. & . pf if & % + Am. Ship. pf 
Cc. & M. « » - 20 Am. Strawb'd. 
Sales. High. Lov y ‘ CC, & M. el. 48 97% 971% | 10 Booth Fish.. 
100 Adventure . 2'6 21% 214 ‘ 10 C.J. & S.Y pf 108 — % 60 Booth F. 
80 Ahmeek .... 9 92 oO eo Fitchburg pf TS'4 Rly a 3.<., 
2,431 Alaska Gold.. 18% 17% t 5 Maine Cent... 100% 
10 Algomah ..... 1% 1% Mass. Elec.... 6 - . Pn. Tool. 
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Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 





















































Annalist Open Market | 








Stocks 





Stocks 




















Offe 1 
| B At B 
Juoted | Angto~Amer. OB, 28... inimee ~—ers 
4 | Atla ing. 2 Q.M un 70 )~=—s Pforz n 
} Ro » or 20) —_ i j iel, Parker & ¢ “ay 
Buch ve Line 5 Q.M ’ ‘ 
i I. HUDSON & CO., Ce ‘ im pf . & Douglas I wick &Co. 37 Douglas Fenwick & 
( se fg 0) Q.M 34 i ‘ Parker & > Ww. « x 
t } Color " Vebb, Levett & Co 7 Pforzl & 
36 Wall S . , 1 sce ee C. Coles & Co 17 
a | Cont ul Oil, 12 Q.M 2 2 
| Cre ent Pipe Line Q.M i! Pforzheime ( +! WW | x 
I REMON | Cumt and Pipe Line, 5...D (m Ww. Cc. Coles & Co we 
| Eureka Pipe Line, 24 Q.F 28 Webb, Ls t & Co mat 
| Galena snail Oil, 12 Q.M 158 Ww. Cc. Coles & Co inv Webb, Le ‘ 
} Do p Bs cécdeees Q.M 1:; Emanuel, Parker & Co. 140 Pforzheim & « 
& REF CO paneled oe Se ys 1) Ptorzheimer & Co 2 7 
; 
Houston Oil oe «oe 14 iti 
. . i = 
| Illinois Pipe Line, 1 J 170 172 Em 3 k . 
° . | Imperia il, 8 MS 20 [Spugias Fenwick &¢ aad) Do ‘ iwick& Co 
§.L. Waitzfelder &C0. || insisns! rine vines, 3.0.0." v Ehanuel, Parker & Oo. a0 W.C. Coles & 
ternat nal Pe ne n “” lw 
25 Broad Street, New York J | ["\" ' 
Magnolia P¢ pleum e 20 Pforzh ne & Co 5 ar) bo i ‘ &« 
Midwest Refining, 6 2.F G2 Webb, Lev & ¢ 4 We Co 
. ” | — i. Midwest Oi 1 \ ( Cole & Co “ Ww. ( Co 
uy T A fay D A it D Muskogee Refining, 12 M Luk Banks & Weeks we Luke, Banks & kK 
Oo National an 2 Q.M 14 Webb, Le t & Co 15 i inuel, Pa & 4 
REVISED TO cory j National Ref 2 Ca Ss. ] ell, ¢ 157 Ca S. Russell, Ck 
DATE fl MAILED | 2 York Transit, 16 Q.J19 W. C. Coles & ¢ 2006 UW C. Co & 4 
«TH EDITION sper or Petoager lig best 
STANDARD Northern Pipe Line, 10 JJ Webb, Le & Co lot 
OM. BOOKLET. L KEQUEST Oklahoma Producing & Ref.. 7% Luke. Ba & Week 7% Luke, Bar EW = 
Ohio Oil, %5 QM 2 Web Le & Co 237 Webb, Leveti & ( 
CARL H.PFORZHEIMERGCO | on sinerican Pet. plcccsee 0, eesceee nuteseee 2 Moore & ( 
Phones 4860-1-2-2-4 Broad 25 Broad St.. N. ¥. Prairie Oil & Gas, 3 ~ 4 b, I ett & D Webb, Levett & Co 
cae nig Penn. Mex. Fue 7 OW. C. Coles & ¢ » W.C. 3 & Co 
INVESTORS’ REVIEW ! Pierce 00 cove ceeseeceeeees 124 Webb. Levett & Co... 154 Webb, Levett & C 
Prairie I e I 5 20 Pforzhei r & Co 222 Emanuel, Parker & Co 

Sent on request to t nterested in ; \ 10% 11 Pforzheimer & ( 
Zinancial top ¢ 1” Ww. ¢ Cole & ¢ wm i. a, & 

We specialize in i M $ ks Sola Refining, 10 o. dD 255 Pforz mer & Co ZN5 Pforzhe & 

So. Pipe Line, 24 Q.M 101 ~—  ~— gem dite 1M a 
“ne : I 
William S. Dugan & Co. So. Per Oil, #12... Q.M 2h bb, L t& Co >06UC€WWebb, Le & Co 
Established 1598 S. W. Penn. P. L., 12 QO.M 1h Emanuel, Parker & Co. 110 Emanue arker & Co 
@ Broad St., New York. hone 1940 Broad Standard Oil (Cal.), 10..Q.M 26s WwW. Coles & Co 27H W. CC. Coles & Co 
— Standard Oil (Ind.), 12..Q.F 570 Pforzheimer & Co 572 Webb, Levett & € 
y k A ] k T Standard Oil (Kan.), 12..Q.F 440 w, ¢ Coles & Co im Ww. C. Coles & ¢ 
ukon- askKa rust Standard Oil (Ky.), 16..Q.J 400 Pforzheimer & Co 10 : 
M k ee Standard Oil (Neb.), 20...JD “00 40) Pforzheimer & Co 
us og Standard Oil (N.J.), 20..Q.M 523 Webb, Levett & Co 526 Webb, Levett & Co 
Ok! h Standard Oil of Ohio 1-22 BTW W. C. Coles & Co 330 W. CC. Coles & Co 
ee aanoma Standard Oil (N.Y.), 8..Q.M 24 Emanuel,Parker & Co. 3s Pforzheimer & Co 
_ Swan & Finch, 5.....+:+ sesa OF Pforzheimer & Co.. loo Webb, Levett & Co 
J. wv. ALLEN & Co. ide Water Ojl.......-.- 181 185 Eastman, Dillon Co 
Tel, 1683 Bread. 52 Bway t'nion Tank Line, 5......MS 82 Webb, Levett & Co St Pforzheimer & Co 
Inquiries Invited Vacuum Oil, 8 . 271 Pforzheimer & Co 27 
—_——— —-——-— - | Washington Ou ” ao 6hWW. OC. Coles & Co 
s Wayland Oil & Gas ee 1, W oles & Co 4% ’ 
Midvale Steel Sinclair Oi) *Not including extra dividend 4%% paid March 20, 1916. +Paid 2% extra Dec. 31 
White Motors Oklahoma Prod. | 1915. Not including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916 
Cosden OF} & Gas Maskogee 
| r~r on ‘ 
Bought Outright. on Mare w Partial aye | MU NITION S Cc OMPAN IES 
CHAS. C. JAMES & CO. | | 08 a 
. v. ‘ At By At By 
One Wall Street New York] | Atlas Powder, °5 QM 152) C. T. Hudson & ix Williamson & Squir 
Telephone, Ke GOST -8-0 | D , 7 Wheatley, Matchett ny Wheatley, Matchett 
ley t Do 
Du P Powder, Del ap Williamson & Squire 243 ‘ I. Hudson & Co 
Gaeeinieionen — = Do deb 10 Domini« & Dominick lire Dominick & Dominic! 
> Chi | C ; wder % ©. 1. Hudson & Co 35) CC. «A. Hudson & Co 
Her I ler 8 Q.M = n idson & 
merican Ici€ UO. j-+ ' Q.F 12) Wheat Matchett... 114 Wheatley, Matchett 
Common & Preferred afar ~m my Trippe & Co... 2 Trippe & Co 
Bought and Sold Do pf era z 
. ~ | Winchester Piptg. Arms, 60., 1400 Robinson & Co 1 Robinson & Co 
a 1 ' os | *Not ir iding * extra paid March 10, 1916. {Not including 8% extra paid March 
ot. ew o " 2 
Ra heay or Rector Cable lec | 25, 1916 
k Excl 
Consolidated Stock Exchange 
Week Ended July 22 
Bale Pye Hig sales Open. High. Low. Last Sales Open. His La 
1m) Ala sd M. 18 Is, 1 l “> br Thy » 2 7) Unite ruit..255% 157% 154% ; 
TOA Mie ») opt, 2 > t 14 14 «Pith «lb me ima s. In 10%, 10 10% 10%, 

oo A M f 71% ‘ ! " , 0 74 Tide 74 6,605 UU. S. Ind. A 104% 116 ae 114% 
3.570 A »t ic. 30, - ” , > \. 90 U. S. Rut ss | 52 <r 
8.390 A un Ca 4% ‘ 1,910 ‘ 47 45 47 4s 28,500 | Ss. St 4% SH, ge) 
2.220 Am ir & | ‘ 5 110 Interbor ) 17 7 1%, 7 S. Stee 117% «1177 

20 Am. Cot. O no Me Mar. 24 25% 221 ‘ 120 Utah Copper 75% 76% 

150 Am. Hide & |! My WW, Ving Ys 20,2 M 1 Bs" 5% saad SO% 80 Va.-Car. Che ade ast 

30 Am, H. & L. pf. O% % “ “ ; iy hy $44 60) Wabash pf., B. 27% 275 

1:20 Am. Ice 8 23m «2h Mt, ! ‘aper 1 Imy «6 ‘s 1,9) West. Air Br ve om ry 

0 Am. Lins. pf t2\ 4124, zh mu her io 45% 14% “ 3.210 Willys-Over!'d. 61% 637, 4 
1.9 Amer. Locom.. 61 “, " 0 La tee Sh, T2 im,  T2 1 NED - ~— 
1,130 Am. Sm. & R. 924 ans 2), 1 45% SS Ts e 

7 71 TNA ra 

™) Am. Stee! Fds. 49% “ “ ’ ai 7 — a <8, inoaie W | & Ch d 

25 Am, Tel. & T.120% 120 2a, ax Mtrs.. 7% 80 T2% -TYNS l son ar on 

4) Amer. Zin 44, Gh, 21 17,7) Mex. Petro yo optriee “es s00% Members Consolidated Stock Exchange of N. Y 

70 Amer. Zinc pf. «6% tH lly Miar Pp pe 4 > 4h > 52 B N Y 

‘ " wep ‘ ‘ ‘ i dw 
20,690 Anac. Copper... 7 81% 77 ») Mo ts ‘ : 2 roa ay, - Xe 

TA & SS. F.1045, 104 104 tos so Mo 6% Th ™ Ths ; , ’ ; ; 

4,120 Baldw. Locom. 67% 74%, ’ Mo a 7 ™ 7 7 Transa: a strictly commission business ip 

300 Bal & Ohio. 39% 80% SY s 1 Ne 16 164, 16 16) Stocks and Bonds 

20 Batopilas Min, 1% 1% % 1% WN. Y ' om 1 for INVESTMENT MARGI 

—" > & ' oo yt ™ ‘ or NVESTME! or on MARGIN 

14) Bkiyn Raj n4% S45, ‘ lo N i Hi ve , be oi Personal attention to all inquiries and exe 

e255 Butte & Sup Ts 6 4 - sy «OLS ! - cution of orders 

& Cal. Petroleum 20% 21% 197, i 4 bit, if Lil% . 

663 Canadian Pac.1T8% 179% 177 are = . Fractional Lots 

40 Ceatral leath ry vt Ss i ) ‘ M 22 2 Quarterly statements of examina- 

7 Ches. & On! ! : ait, « Th, 5 ; 5 ier teal 

7 & “ ‘ tion of our books by Certified Ac. 

me « M. & I wh ’ mye ’ ) ar. 44% “ hy , - 

Lm R 1 on o ” os countants issued to our clients, for 

2) Chi , panda OX 0 20 7°10 Reading 7% 9S , oR, their information and protection. 

50 Chino Co a7 4s ‘ 1T™, | 2) Rep. 1. & 43%, 47 45h, 5% | Correspondence Invited. Tel. 1336 Broad 
1,420 Col, Fuel a ih, 41%, 4% | 10 Stoss-Sheffield, 9% hy OL, , | — ae sons ———— 

cation die 137% 19TSe 1306 Lax | 70 South. Pacific. 97% 97% 97% 97% NOTICE. 

22) Cor Pr. Ref. 1: 4% 1 14 420 Soutvern Rw 23% 244 2% ay The Ashokan National Bank Iocated at 
2.720 Cr bl 67 ‘ T1% ‘ “Ay » a2 fet . rt Vm, p21 128 Brown Station, in the State of New York, is 
32,729 pepsin _ te ——- oe 10% — wceoangr ot — 5 pains closing its affairs, Al! noteholders and other 

12) Cuba « gar Oy Gy 6, GoOY 1510 Tennessee = a, +) ee 0 creditors of the association are therefore 

20D. & R pf. 34% T% "42 a 40 Texas Co 19354 193% 190% 1076, hereby notified to present the notes and other 

De . . “ P . % i * em ans G e , claims for payment 
mEeO Etet. Gecenit's. i COR tH 40 2 eee ean aces gs LITTLETON FITZGERALD, JR., Cashier. 
2270 Erie .....++. 3% «= BB A 2.389 Union Pacifi MM L3Rly 136% 157% Dated June Mth. 196 
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GLIDDEN, LYON & CO., 
5 Nassau Street, 


New York. 


252 Genesee Street, 
| UTICA. 


Investment Securities. 


HARRIS & FULLER 


New York Stock Exchange 
Members New York Coffee Exchange 
FQUITABLI BUILDING NEW YORE 
Telephone 3640 Rector 
TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING BALTIMORE, MD 


Members 


If you have money to in 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
pers Hints to Money: 
Makers” which are a 
feature every week of 


Leslie's 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 te 


Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 





= CheNew - 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 


THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 
rIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND— WINDSTORM 














INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDs, CURRENCY, SECURITIES 
Domes nd mn at Moderate R 


A 
A 


ates. 


M 
Vv 


: RICAN 


N GATION 








Profitable o ight transportation, 
Pa g dividend £3 quarterly Old-time 
mservative managem N Y. Curb mar- 
ket listing. 


Ask for Folder B4 
R. D. McKAY & CO., 


1976 Rector 11 Broadway, New York City 





LT ENGINEEI 
Of 4 at un year x 
peri ‘ s ectric light and 
pow I sth, and Middie West 


poration to finance 


pro 


investment of 


( 






correspon 
ANKING OR 
with a view 






with 

INVESTMENT HOUSI 
wreanizing branch or rr 
rehabilitate 
f the sma f 
I field offers exceptional 
»pportunities for the temporary or permanent 
moderate amounts of capital 
strictly confidential 

rddress Z 2% Times Annex 





and operate groups 


ven merit rhis 


‘ommunications 
For interview 





An Annalist Binder 


will preserve permanently 
and substantially twenty- 
six copies of The Annalist. 


In Cloth, to Any Address, 
$1.25 
Postage Paid. 


Times Square New York 
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New York Stock Exchange Transactions 


Week Ended July 22 Total 110,997 Shares 


















































High and low prices may be for odd lots. High and low pri ces for the year are based on 100-s! unit 
Range Range Ameunt Last 

for Year i915.— ————-fer Year 1916. STOCKS. Capital Dividend Paid Net 
High. Low. High Date. Lew. Date. Stock Listed. Date Changes. Saler 

ae + 52% July 7 52.0 «June 29 A MMS PPA. CO. . os a . $3,590,000 

2. oe 97% June 29 % July 19 - Acme Tea Co. Ist pf.......... 2 750,000 
145 80 154% Jan. 4 182% Mar. 14 \dan Expr 3 eR ™ ne 12 .O00.000 

‘ i 21% Apr. 29 15 Apr. 27 Advance Rumely he ae 10,441,000 

e 43 Apr. 28 32 June 24 Advance Rumely pf pane 1.990.000 

; ha 64 J 11 July 14 Ajax Rubber ate £010,000) 1 

40% 211 2% J 7 July 5 Alaska Gold Mines ee . 7,500,960 

13% 9% OW% Jz 7 June 17 Alas] Junea Gold Miningzt 3 967.230 

49% ™% I 14 July 19 A llis-Chalme Mt P bed 25.924, 500 ‘ 

85% 33 . M 1G July 18 Allis-Chalmers Mfg. pf ; 16.460.900 

7442 48 i J 5 Apr. 22 Ame Agri tur Chemical PS.420-008 } 

101% 90 100 me 12 Mar. 25 Amer. Agricu Chemical pf.... 27.558 .200 

21 July 1 America! 1.495 700 

ae , 15 July 15 American | f 1.495 550 

72% 3314 a Tu 6 Feb. 1 American Beet Sugar Co... ... 15,000,000 Apr. 29 

95 S3 102 June 22 Apr. 24 American Beet Sugar (Co. pf 5000 00) 

109% S71 104 june 17 Apr. 11 Amer. Brake Shoe & Foundry . 4£,552.300 
219%, 1321 195% Jan 3 Feb. 24 Amer. Brake Shoe & Foundry pt 15S (4K) 

6814 44} 65% Mar. 16 June 27 American Can Co sda end aXe «» 41,233,300 ; : © ad 
113% 914 113% Jan. 26 108% July 17 American Can Co. pf =i) ay 11.2232) 300 se , 1% , 

Ys 40 78 Jan 3 §2 July 8 American Car & Foundry.......... 30,000,900 July l , n 
118 11114 11914 Mar. 11 115% July 7 American Car & Foundry pf . 3O,000,000 Ju I "U 

60 42 7 iskicokaha bis aa maaue American Cities pf ane PO 553.000 , 

25 23 a ia ene American Coalt acs lellescick s-aveedea: 0 ee Ma 1, °16 
17012 82 175 Jan. 19 130 July 11 American Coal Products } & 

120 10742 117% June 1 115 Jan. 20 American Coal Products pf | é ‘ 

64 39 57% Jan. 17 D012. Apr. 22 American Cotton Oil Co. saan June 
10244 91 102 Mar. 15 98 .Jan. .6 American Cotton Oil Co. pf......... 10,198,600 lune I 
133% 83 140%4 Jan. 4 123 . June 26 American Express. ececcecce 18,009,000 Tul iy” i 

14% 4% 12 Jav.. 3 8% June 3 American Hide & Leather Co..... 11,274,100 4 , 

59%, 19% av) Jan. 18 45 Mar. 1 American Hide & Leather “o. pf... 12.548 300 Aug. 15, 0 ht. ; 

35 207% 31 Feb. 19 25 Jan. 20 American Ice Securities.......... 19,047 500 July 2 7 es : 

31% Ty 9514 Jan. 26 17% July 14 American TAnseed Co... ...ccccece 16,750,000 ’ 7 r 

50% 24 53% Apr. 25 384% Mar. 1 American Linseed Co. pf.......... 16,750,000 oy ; 

74% 19 S3% Mar. 14 DS July 14 American Locomotive Co........ 25.000,000 Aug. Of “ e 7 ; Wn 
105 75 104 Apr. 3 99% July 13 American Locomotive Co. pf 2000 000 Tul 4 ‘ , fh ” <a 

13% 3% 10 Apr. 7 544 June 3 American Malt Corporation..... ~ 9,743,200 , 1 — 

37% 21% 39 July 6 315, Jan. 14 American Malt Corporation pf ~ SS89.506 Ma —s 
105% 56 115% Jan. 4 SSiy Apr. 22 Amer. Smelting & Refining Co . 50,108,000 ine 15 ve th ‘ 

118 100 114 Fet z 199144 Apr. 22 Amer. Smelting & Refining Co. pf DO000 000 Jur Bik 

92 86 §6%. June 14 - 91% July 11 American Smelters pf. A rere 16,448. S00 J rye 

85" 78 SS May 25 S44. July 15 American Smelters pf. B......4... 2000000 j 
165 144 149% June 8 130 Mar. 23 American Snuff ‘ PR ere 11,000,000) July 1 
110% 103 110 Jan. 27 106 Feb, 28 American Snuff pf..........ecc0. 2 S00 ] 

74% 241% 61%, Jan. 4 44. Apr. 24 American Steel Foundries........ OS.900 Dr 5 > SM 
119% 991, lit : S 1051 Apr. 22 American Sugar Refining Co 15.000,000 J ( ) 10 
119% 109 119 May 25 115% May 5 American Sugar Refining Co. pf . 45.000.000 Ju ( ‘ 7, 

64 58 6S Feb. 14 6GO% July 5 American Telegraph & Cable Co 14.0100),004 June 7 
130% 116 131% June 16 12614 Feb. 1 American Telephone & Tel. Co 388,787,700 July 15. ‘1¢ Q 
252% 195% 224% July 22 ISS Feb. 16 American Tobacco Co.... ; 19,242 401 lune 1,1 , Gu oe 
111 103% 1081. Feb. $8 105%" Apr. 24 American Tobacco Co. pf. new... DLOTS.700 Juls 14 LUT andi, 47 

56 46 50% Mar. 14 42 Jan. 11 American Woolen Co : tp 17.109, 700 July 15. ‘1 “a 

9914 OF Mar, VW a fan 10 American Woolen Co pf. -— 33,186,800 uly 15, '1¢ = r 

4 15 5 28% July 21 11 Jan. 8 American Writing Paper pf...... 12,500,000 Apr i, ‘1 »« ar 14 os 
71% 6714 97 Apr. 10 29%. July 10 American Zinc, Lead & Smeit.t. 3 June 15. ‘1 4 Pip aa ’ - « 

7 - 71% June 16 29% July 11 American Zinc, Lead & Smelt. pf.t.. 2.414.090 mt age gr 

91% 4914 92% Feb. 14 77 «Apr. 22 Anaconda Copper Mining Co.+.....116,562.500 May 29.1 , aiZ paki Bin eo 

14 5 S Jan. 4 3 Mar.23 Assets Realization Co........ wee. 9990.00 Oct. 1.1 i se: et 

TAs aD 77 jan. 3 62 Jan. 31 Associated Oil . o dasevicecicc« a S000 000 July 15,°16 ‘ 
1114 92% 108% Jan 4 10014 Apr. 22 stchison, Topeka & Santa Fe 210,924 000 June 1, ‘I ; ' r “” 
1214 8 102 Feb. 253 98% July 6 Atchison, Topeka & Santa Fe pf...124 199,470 Feb | ‘ : : ; 7 a 
116 9S 117% June l3 106% Apr. 19 Atlantic Coast Line bas be OT 55S.000 In ial ; c sic 

66 July 20 “6 July 12 Atlantic Gulf & W. Indies S. S. Co 1.S16.700 247 (31 - 
651% July 20 61 July 12 Atlantic Gulf & W. Ind. S. S. Co. pf. 1,307,500 as aur ee 
+47, 3% 

154% 265, 11S Jan 3 65% July 14 ALDWIN LOCO. WORKS. 20, 000 000 Jan 15 - , 
114 92 110 May 24 104 June 20 Baldwin Locomotive Works pf.. 20,000,000 ju 11 O71, wins ie 
96 63% 96 Jan. +4 82% Apr. 24 Baltimore & Ohio bike haces oo + 102,314,800 Mar. 1,°16 “4 Q 70M 
79% 67 SO Jan. 15 75 “May 4 Baltimore & Ohio pf............... GOA 00 Mar. 1 ( " 3 ° 
4% 1% Oo %@ Jan } 134° June 27 Satoplias Miminet? ......cccccecces 8,951,980 Dec. 31, °07 gets ’ , 
600 4614 nM) Mar. 14 115 Jan. 11 Bethlehem Steel Co Ae lal a A taediboe 14.862.000 Tuly 1 “ty te h ‘ 
184 91 145 Jan. 6 126 July 21. Bethlehem Steel Co. pf.......... 14,908,000 July 1-1 26 ms 

42% 40 300th Fisheries 4-0osinixeeines)  ORMIOO 40 bits 24 

80 80 se eteat a — ip cae dea Booth Fisheries Ist pf ig ca el a S.0T6.000 ful s 
93 8314 SS7g June 6 8314 Apr. 22 Brooklyn Rapid Transit Co....... TAO.) Puls 1 r ” M 
138%, 118 132 Jan. 14 126 Apr. 25 Brooklyn Union Gas 18,000,000 Tuly 1 i 5 . ; 

50 23 60% May 10 501, Jan. 19 Brown Shoe ..... it0ssssunense Bee Aug. 1 { ? , 

99 64 102 May 11 95% Jan. 21 Brown Shoe pf nist a vaitisicdh estan amma als 3.800,000 May 1 6 a 1 . 14 

14%, 414 14 Jan. 12 6% June 50 Prunswick Term. & R. R. Sec.... 7.000.090 

RO SO 93 Feb 93 Feb. 3 Buffalo, Rochester & Pittsburgh... 10,500 000 e 
#1097, *1007% 114 Am 4 114%, Apr $ Buffalo, Roch. & Pittsburgh pf... 6.000900 or 

941. TH, S7 Jai 3 OS's July 10 py Sd ~  &500.000 M 
100 108 #10 7 *104 Jan. 10 Burr ee err eee eee 1.815.900 May r a 

; 121 10 96 Jan 6 ee “TOPS os ob.000 5 deed iwes 5.119.700 , 4 ‘ 

3614 27 lan. 11 28 Apr 7 Butterick Co dPeve-eine aml P 14.647 206 June 

797 Do OD Mar. 9 601. July 11 Butte & Superior 2 36S 540 ul ‘ ao > 

3S5 30 125 J 3 15 June 27 (CALIPORNI A PETROLA®UM..... 14,807,600 July ] ity. , 

31 30 S03, Jar 3 40 June 29 California Petroleum pf. . . 12.4458.500 luly 11 17 Pa 

~ 54 54 58% Jan. 18 58% Jan. 17 Canada Southérn ................ 15,000,900 Feb 1 " z 
194 1S H 16214 Mar 1 Canadian Pacific ; POO GOA AOD Ju lt ( 

014 90 May 11 SH Feb. 24 Case (J. I.) Threshing Machine pf D.667 200 July 1 { RE 

6154 254 04 July & 49 <Apr. 22 Central Leathe iE nesses BO.GTAS IW Ma 1. 4 FASS ‘ 
110% 100%, 12), June 2S 108%, Jan 3 Central Leather pf < 92 SOO July l ( OK y 

il 325 275 295) July 17 2) Jan. 3 Central of New Jersey. 7 ~ 27,426,800 Tune 30. °16 ar s ae ao 
*144 *110 *1i41% June 9 “W4 July 13 Central South Amer. Telegraph.... 10,000,090 July S. ‘te 3 fe 

mes f 131 June 5 SS Apr. 22 Chandler Motor... é tae 7,000,000 Jul 1, °1¢ as n 7 ) 
64% 3% 67% June 8 5S Apr. 24 Chesapeake & Ohio.....6...0..... 62,792,700 Dec. 31 i 1 : 1800 

15% ~ 10% Jan. 7 S Feb. 23 Ciiiname B AMM cc o.6kcscscs oosse I9KRT.A00 Feb. 15, °19 oO 2 

2214, 11% 20 Jan. 6 20 ‘Jan. & Cena ©. AaGG OB so .c0cctedaceces 19 567,600 Jan. 16,°11 ” 

17% 10% 15% Jan 3 11% Apr. 24 Chicago Great Western............ 30,730,000 12 4 1 “O0 
41% 25% 09% Jan i 30 Apr. 24 Chicago Great Wesiern pf ew 35,748,800 May 1 ( ‘ ( “ “i 00 
101% 77% 162% Jan 5 91 Apr. 22 Chicago, Milwaukee & St. Paul..... 117,411,300 Mar 1, °16 HK iy oo 
135 126% 136% Jan. 5 127! Mar. 30 Chicago, Milwaukee & St. Paul pf. .116 274,900 Mar. 1,16 4) 3% 000 
135% 118% 154% Jan 5 124% Mar. 30 Chicago & Northwestern occcse o oheeen.eon July Bg 1eSy My AM) 
174 163 175 Jan. 11 16S June 1 Chicago & Northwestern pf. ; « 22,395,100 July Rag © 7h ; ‘ 

39 10% 24% June 21 15% Apr. 22 Chicago, Rock Island & Pacific.... 74,859,600 Dec. 31, 13 LO7% lg (4M 
123 115 123 May 15 116 “July 13 Chicago, St. Paul, Minn. & Omaha. 18556,.709 Feb. 21, 16 ; 116 
135 124 136 Jan. 27 131% Apr. 12 Chicago, St. P., Minn. & Omaha pf... 11,250,300 Feb. 21. °16 ae 

26% 23% 25% Jan 5 195 July 14 I ee as go ohasciie 6 Gace w ow dca 95.0000 ,000 ; ‘ 1 . 9 (* 
57% 3254 60 Feb. 19 46% July 11 ey eae 4,049,900 June 30, '1s $ f 475% L % 5.700 

2 25 59% June 8 38 Apr. 27 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,'10 53% “ oo 
7 DSM SG June 14 70 «=Feb. 2 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 20, '1¢ NO14 1% > 

79% TShk “79 ~=6May 10 *79 May 10 Cleveland & Pittsburgh?t......... - 11,245,700 June 1,°16 Tm 
*45% *45% ; Pent Per ws ate Cleveland & Pittsburgh special..... 16,965,000 June 1,1 1 " {hie 
79, Ww 76 Jan. 17 68 Apr. 26 Cluett, Peabody & Co.............. 18,000,000 May 1,'16 . 713 
111% US 112 Jan. 24 1S June ld Cluett, Peapody & Co: pf........... §,000,000 July 1. '1¢6 108 - - 2 
6614 21% 53 Jan. 4 38% Apr. 22 Colorado Fuel & Iron............. 34,235,500 Apr. 15, 02 : 45 1 Os 2° (0 
38ly 24 36% June 13 24% Apr. 24 Colorado & Southern............. - 31,000,000 Dec. 3 2 3 1% "$00 

a 


Rea 
4% bal June 9 46 Apr. 1 Colorado & Southern Ist pf..... -. 8,500,000 Oct. 1,718 2 
63 35 57% June 10 40 Mar.13 Colorado & Southern 2d pf......... 800,000 Oct. . 1, °1% 
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Range 


for Year \9\5.— 


High. 
49% 

15, 

10 


100! 


0% 
49 


109% 
112% 
1i7 


110 


DA's 


106°, 






189 
318 
150', 


84 















132 
69", 


108 
Ls 










Low. 
11% 
111% 


“ie 


10% 
os 
8 
48 
273 
1R% 
"4 
38 
93 
86 
LISts 
1097, 
j 
tel. 





1h! 


G 


Is 


107 


125 
"a 
101 


15% 





High 


116! 


11 
‘4 





a) 
aa) 
oO 


#14, 
21 
91). 
new, 
pans | 
12044 


1351. 


91 
683, 
1% 
131% 
GT 

118 
89% 


New York Stock Exchange 





Range 
for Yoar (9/6. 
Date Low Oate. 
lar Hi, =I 
J 2 10 Ma b 
] l 
fl l 
Ml = 
] / 4 
MI \ | ) 
| j I r 4 
t , 4 \ 17 
Mar. 16 5 J 4 
Mar. 28 1S Ja o 
Jun s 14 l 
lal ‘ 7 14 
] 5 4 14 
1 ea & 5 | 9 
Feb. 14 tr) Ma 17 
Ma L 140 Apr. 20 
lune "1G Mar. 1S 
June 1 s Mar. 3) 
July 1% " Mar S 
Feb ; M1 Mar. 5 
Ma Ww rub Ja i 
May 10 livzt, Ma | 
Apr. 2 i] } Bi: 
Feb s 23 Feb. 23 
May 4 Mar. J 
Jan. 5 10 Jan. 27 
Jan. 1S ow) Jan. 18 
Jan ] 5s Ap *4 
Ja ; he Ap 22 
Jan is Apr. <e 
lan 1 Apr. 2 
" 7 i2 J i 
wn 7 5 Ay 24 
MI 18 a M 1 
J Le 11 ] my 
Ia r nen \ ae 
bur > $0 4 4 
Nu ° hts | j 14 
Apr 10 ui", Ja , 
Mar. 16 110 Jan. 2 
Feb. 10 ‘) | 1 
lan | 11S M 
wn J ty 
Mar. { June 2b 
kune 2 71 May ' 
oe S7J May 4 
lun l ? Ma : 
Jan. Il Hs) Ja 5 
Jan e100, Ja 3 
Mar. 17 moe, J 18 
Mar. 8 110 Ma S 
Mar - 126'4 Ja 12 
Jan 9% Apr 7 
Apr 11 Lay Ap 7 
Iu ‘ 9%, Apr. 22 
lan 15*, Feb 15 
lune | IS%, Ju 12 
lan. 3 v1 Feb. 15 
lan 4 167, Mar 24 
jan. 24 Nm, Jan. 24 
lan 4 J Is 
- iy J 14 
lene: 7 OS's Jan. 7 
j ’ 14 I 739 
Ma 1 GS', Ma " 
] / Mf \ =‘ 
Ma 1 Feb. 15 
Jur M ! 
j j Ma I 
I ) Ma I 
lu | ’ M 
Ju ts I 1 
M ] , 
La | 9 M 10 
™ { GT Mar. 
\oer ‘ "4 ‘> 
| 24 
Jan , Al 1) 
' ” Ou M 4 
Ma ) ( l 
Mia 14 ” , ] nh 
Ap 146 } 40) 
M \I l 
Ma ' Via a 
I l ; M 2) 
. 6 64 Ma ) 
I ’ 1) Mar. 20) 
july 1 1” Mu : 
Jun I Sen \} _1) 
June we, J y i 
Ma rl i4'. Jan. ol 
Jar | 240 Apr. 14 
Mar ; 118 Mar 350 
June 12 4) lan. ol 
Jan. 1S le Mar. 7 
Jan. 1 7s Mar. 16 
lune 27 mH Mar > 
July 1 17M, Jan. 11% 
Apr. 10 1158 Jan 6 
June lo 12114 Mar. 1 
Feb. 10 78 Apr. 14 
June 7 65% Jan. 20 
May 10 14 May 10 
Jan. 28 128 Apr. 2 
May “4 Ha Feb 1 
May 16 100 Jan. 18 
May 16 57% Mar. 3 





STOCKS. 
ymputin i . 
‘ { | 
‘ r 
\1 
( rn | i 
( 
r ‘ ‘ 
. b ‘ Ai } 
a-.AT an r 
( . An un S ar 
‘ wa { if 
Cuba Ca pf 
D LY WER & HT pf 
Deere & Cv. pl 
Delaware & Hudson 
Delawat la a ia V tern 
Denver & R Grande 
Denver & Rio Grande pf 
Detro icdison 
Detro Mackin 
Detroit United Railwas 
Diamond Matct 
Disti s’ Securities Corp 
Dome Mine 
Duluth, South Shore & Atlantic 
Duluth, South Shore & Atlantic pf 
Duluth Sup r Traction 
Du Pont Powder pf 
VASTMAN KODAK 
4 WPlectri sLorag Batters 
rie 
Erie Ist p 
Erie 2d pf 
Icerie & Tit } 
ebDe \l LINING & SMELT! 
I ieral Minir { Sno iz pf 
G' a 1 HEM AT 
x 
{ A ‘ Ml i ‘ > 
{ i | De 
il M 
( M | 
( drict I Co 
( ir ’ , 
Gra ( 
( at Nort? ip 
(jreat N lot r roy 
(.T ‘ ‘ na i 
G tf Stat = 
Gulf Sta il f 
G Stat -d pf 
BRAVANA E! R., is & I 
Havana |! I It. & P. pf 
Heime «G. W Co 
Helm ( Ww.) ¢ if 
Hockin Vall 
Hlomesta linin 
SLAs Ces! 4! 
Inge Rand 
I piration ¢ sol, ¢ pper 
Interbor. ¢ 1. Corp t t 
Interbor. Co Corp w 
Interborou wel. Corp. pi 
Interboro M t. tr f 
Interborou M« pf 
Internationa \ 1 ra 
I er itiona Ag nl ral pf 
International Harvester, N. J 
I ‘ Ha ter. N. J... 
itiona H Corp 
| ri mn Har { Corp. pf 
Inter t. M Ma f dep 
Inter | Mar f.. cf of d 
! rna nal N tr f 
XN . + 
Tr ! | { 
Ty f 
e Centr 
j! W 
. j 1 vf 
K ( Ss &M 
iN i 
‘ i ‘ i 
"Nu ‘ ’ 
Ka & ¢ 1 f 
i pr [ 
I pris I pt 
K tt ¢ ) 
I & I M ’ 
keok & D M p 
I es Coun KE. L. & Power 
I ACK AWA \ ThebkL CO 
4 Laclede | ( 
Lake Fr & We n 
Lake Erie Western pf 
Lee I bbher & Tir 
Lehis Valle 
Ligg & M 
Ligee & M pf 
Long Island 
Loose- Wil« I ui 
Loose- Wi Lis ! pf 
Loose - Wile > i pf 
Lorillard (1°.) Co 
Lorillard (P.) Co. pf 


Loulsville & Nashville 


\ ACKAY COMPANIES 
A 1 . 
Mackay ymmpanies pf 


Manhattan Beach 
Manhattan Flevated gtd 
Manhaitan Shirt Co. 
Manhattan Shirt Co 
Maxwell Motors. 


ee 


Amount 
Capital 
Stock Listed. 
9.511,200 
S44.000 
me S16.500 


Lee. Goo 


SCHOO) 
> 170.000 





2 908,500 

500,000 

+ (OO OD 
25 000.000 
Uy OO OOD 
oe 
SO S00 
HOWL sh 
A.00O.000 





88,000,000 
49,778,400 
19.554,900 
2 000,000 
12.509,000 
16,965,100 
31,254,300 

4.0400,000 
12,000,000 
10,900,000 
3,500,000 
16,068,800 
19.586 200 
16,129,400 
112,378,906 
47,892,400 
16,000,000 

2 O00.000 


6.000.000 
12.000,000 


13, 109) 400 
15.207, 500 
101 506.100 
14,217,600 
1.726.700 
60,000,090 
SOD 000 
»,000,000 





1; 
249, ATO S50 


1 500.000 
1S.04.600 
1.028.000 
>) ee 


5 USS SOO 


15.0000,000 
15.0000,.000 
tik 
5 AMiA Se 
110.000 
"5.116.000 


LOO 2906 000 
8.4169,400 
2.418.060 
ol OAL 


P4510 04M 
15 oOo 

194 500 
7 286,400 
O44 SOO 
40,0000,000 
0 OUT DOO 
40,009,000 
20 992 500 
34.41S8.000 
$5,085. 590 
BZ.191 325 
5.007 000 
17,412.900 
ee TOD 
A) 


SJ bOb 


Stn 


12. 0400,000 
s(n OO) 


LLM OD 
SOHO 
ST OOO OD 
(COD 
©! 450.000 
ees ee 
yh LD 
“7So5O1S sh 
2 GOO AOD 
1,524,600 
15.5220,000 





D5 OOO 000) 
10,700,000 
11,840,000 
11,840,000 
100,009 sh 
6O.5OL Too 
1. 496,400 
15,582,590 
12,000,000 
8,000,000 
4.915.000 
2,000,000 
11,506,700 
11,277,400 
72,000,000 





$1,580,400 
50,000,000 

5,000,000 
57,289,200 


. 5,000,000 
. 2377200 
sseccce 12,764,208 





Last 
Dividend Pald 
Date. 

10, °16 

1,°16 
J LD, "1b 
| 116 
Ju 1, "le 
July 15. °16% 
June 15,14 
June 1,°16 
Jun 1,'16 
Tune oO Py 
July 1, °16 
July 1, ‘16 
July 1° 
July lo, It 
June 


July 15, °16 
July 1,°16 
June 1,°16 
June 15, °16 
July 5,.°16 
June 1,16 


July 1°16 
July 1,146 
Feb. 20, 07 
Apr. 9,’07 
June 10,°16 
Jan. lo, "UO 
June 15, 16 
Jun 1°15 
July 1° 
July 15, °16 
May 1, 16 
May 1.16 
May 15, ‘16 
May 1, ‘Itt 
May 1,°16 
May € 16 
June 27, "16 
Ma 29, °16 
July 116 
May 15,'16 
May 15, °16 
July 1's 
July 1,16 
June "1H 
June 26, "16 
Mar. 1,°16 
Apr. 29, °16 
Ma 1, ‘16 
Ju 1, ‘1% 
Jan. 15,°15 
Apr. 15,'16 
June 1,°1t 
July 15, °14 
June 1,°16 
Jun 1, ‘16 
Ma 1, ‘16 
] I. 16 
Ma 1, 09 
Jul 1°16 
Ju 1, M4 
j leo, 1 
Ju Lhe 
May 1,'16 
May 1°16 
Ju 1°16 
June 30, 16 
June 1,°16 
la 8, "Ia 
June 15, °16 
Jan. 15, ‘08 
June 1,°16 
July 8, °16 
June 1,°16 
July 1,16 
Nov 1896 
July 1,°16 
Feb. 1,°15 
July 1,°16 
July 1,°16 





Per Per- 
Cent. tod. 
] Q 
| i 2 
‘ 
1 ) 
‘ . 
1 ) 
] ) 
5°? Q 
15, ra) 
1*, 2 
l Q 
1%, Q 
i 
1 
= q 
21, Ss 
1! Q 
I% Q 
Its Q 
Hy). Q 
14 Q 
Ww Q 
I Q 
° 
1 ) 
4 x 
11 
l ) 
] 0) 
] Q 
> i? 
4 SA 
| Q 
1, Q 
£1.50 Q 
4" Q 
ork 
dL 
I's 2 
: SA 
; SA 
oo Q 
1%, Q 
’ 
iW M 
SA 
a") } 
bs eeeet) om) 
l Q 
1h d 
}* © 
1%, ) 
$2 Q 
1 QO 
1 
1 ) 
j Q 
1%, a 
$1 Q 
S150 ) 
l 
ar Q 
- Q 
13, Q 
l 
1% @Q 
1%, 
° Q 
1% Q 
* SA 
Ih, Q 
1 Q 


High. 


107% 


Lot! 


{87 


167, 


37, 


oo 


(HIT, 


996 
25 


13344 


Transactions—Continued 








Low. Last. 
1007, +) 
114 
ig 7 
10S 10S 
I 14 
We tH) 
78) 
He 
*4 
ote, 71 
114 114%, 
22D 2 
TOS 
DT 14 i 
54 + 
95} Mm 
~ oO 
151 151 
ot) 
145, 
aA 
er 
*70 
116 
oe 1lW 
41%, 46%, 
pe FY “ 
47, 
: 10% 
0 
1 
*OO0D 
f 65 
bots 2d 
72% 52%, 
$445 
se "Gs 
yw? 
Ll 
14 1oo) 
15 ym 
Lats, 111 
TI's Tot 
11:5! 1157. 
Sv SVL. 
1IS% ‘ 
ale 
1h, A 
32 HS 
Qe 
MH 
1 
17M, 1795, 
1% 
l1z 
132 
105%, 105% 
0 
47 18%; 
Il. 147 
1 
744. 
17 
SO, 
is 125, 
41 44 
115 L1G 
0 10 
sO 
1(m}! 14% 
yw 24%, 
S1%, St 
=% > 
iths 
Ie I: 
twtr, te 
4 
is 7s 
](s 
eu ou 
2H*, 24%, 
th? ty)? 
v7 7 
117 
OG 70 
+ 
44%, it) 
9 
127 + | 
6S 72 
105 LOD 
19', on 
12% +4 
$21 43 
78 TSh% 
ZS YOSl4 
121 
3S 3s 
lt 
a) 
no 
pal.) 2h 
118% 118% 
129 129 
RZ N22 
67% 685% 
ee 1% 
ee 1291, 
62 


Net 
Changes. 


100 


> 40) 


O00 





19,160 


2,700 


6 | 
; G00 


MM) 


16.600 
Oo 


s 32% 
4.100 
2 00 
1-4) 
> 1) 

‘ 100 


t 1(s) 


10 


2 464 


20,550 


ls 1,500 


Oo 
3 1,000 
1 1.200 
100 





“M) 


{ 10 
1.) 
Hie 


1) 


100 
ahs S000 
ih) 
‘4 6,400 


% 2 O00 
10 

























New York, Monday, July 24, 1916 THE ANNALIST 





New York Stock Exchange Transactions—Continued 


Range Range Amount Last 
for Year 1915 ——___.___—-for Year 1916. STOCKS. Capital Dividend Paid 


High. . Date. Lew. Date. Stock Listed. Date 
103% 31 Jan. ; 78 Apr. : Maxwell Motors Ist pf 13,375,900 
68% ; May 424%, Mar. 2 Maxwell Motors 2d pf 14),791,000 
65% : 8% May 2 50% Jan. 3 May Department Stores........... 15,000,000 
106% 947% May 17 Jan. May Department Stores pf TT 500 
154% ‘ Jan. : 8! June Mexican Petroleum 35,520,000 
10414 } Jan. < June: Mexican Petroleum pf... 200 
361% 7 Apr. : July Miami Coppertit 3,735,570 
*110 , : Jan. % Apr. 22 Michigan Central 18.738,060 
1914 § 5% Jan. 4 Mar Minneapolis & St. Louts..........-.. 12,038,500 
.- . July - 5% July 2 Minneapolis & St. Louis trust certs Tr 
49 33% Jan. 6 July < Minneapolis & St. Louis pf ; 3 402,700 
126%2 } 129% July 6 Apr. 24 Minn., St. Paul & S. S. Marie....... 25,206,800 
136 , ‘ Jan. ¢ Jan. 12 Minn., St. Paul & S. S. Marie pf.... 12,603,400 
75 5% Jan. 13 y July 13 Minn., St. P. & S. S. M. leased line 11,170,800 
15% . % Jan. 15 34 Apr. 2 Missouri, Kansas & Texas........ 13,300,300 
40 it % Jan. Apr. 3 Missouri, Kansas & Texas pf 3,060,000 
18% 1% % July 6 314 Apr. ° Missouri Pacific $4,713,200 
72 July 6 314 Apr. 2 Missouri Pacific tr. ctfs............ 48,399,300 
** . Mar.. 7 : Mar Moline Plow Ist pf......... 700, 000 
70% - oo July : Mar Montanu Power........ 27,133,300 
114 SS ) June 2 Je Montana Power pf. chic ; 4 FOO0090 
112% 4 ‘ Pare poe Bede ae Montgomery Ward & Co. pf........ 5,000,000 
8814 81, 2 July : b. 17 Morris & Essext...... weseeees. 15,000,000 





134 : June 1: : 2: N4S#.. CHAT. & ST. LOUIS.. .. 16,000,000 
132 } 4 Mar. 2 ; National Biscuit Co 29,255,000 
2744 l a May June National Biscuit Co. pf. 34,804,500 
90 » Jan. 18 7 May { National Cloak & Suit 12,600,000 
111 “eb. May National Cloak & Suit pf......... 4,550,000 
36% v4 Jan. & Apr. 2: Nat. Enameling & Stamping Co.... 15,591,800 
97 7 » Feb. 1! Jan Nat. Enameling & Stamping Co. pf.. 8 546,600 
70% Jan. If Apr. ; * National Lead Co = 20,750,000 
115 l > May 16 Feb. §{ National Lead Co. pf... 24..563,600 
28% 43 ; Feb. 18 Jan National Rys. of Mexico 1st pf 28,531,000 
9% % Jan. | 5% July National Rys. of Mexico 2d pf... .124,571.400 
ivi 3 eX May 2 Jan. : Nevada Con. Copper Co.t+? 9,997 285 
AY We 3% Jan. 15 f July New York Air Brake.... 10,000 000 
110, Jan. ( Apr. New York Central........ ....175,072,900 
4655 ‘ Jan. 1: F Apr. 17 New York, Chicago & St. Louis.... 14,000,000 
84%, : Feb. ¢ May New York, Chicago & St. L. Ist pf.. 5060,000 
66 : ; June 5 Apr. New York, Chicago & St. L. 2d pf.. 11,000,000 
D1 Feb ¢ May 12 New York Dock.. 7,000,000 

Apr. 2 Apr New York Dock pf .+e.++. 10,000,000 

May May New York, Lackawanna & Western. 10,000,000 

Jan. 5 Apr. 26 New York, New Haven & Hartford.157,117,900 

Jan. ; May 65 New York, Ontario & Western 58,113,900 

Jan. 6 y Apr. L: Norfolk Southern .... 16,000,000 

June 7 Mar Norfolk & Western 115,612,000 

May 22 Fel 4 Norfolk & Western pf............. 23,000,000 

Jan. 3 Apr North American...... cance aeemeee 

‘a welbiie ‘ astees Northern Central .. 2. 27,005,000 

June 26 Feb. 2 Northern Ohio Traction & Light.... 9,000,000 

Jan. 4 Apr Northern Pacific 247,998,400 

cases ‘ oeese Northw -stern Telegrapht.......... 2,500,000 


Mar. 10 914 Apr. QED DOMINIONt 73:33, 825 
Jan. 7 i July 2 Ontario Silver Mining 5,000,000 


Apr. 20 Jan. 7 Pest BREWING pf............ 2,060,000 
July 5 : May } Pacific Coast 7,000,000 
Mar. 2 Jan. + Pacific Mailttt........ 1,000,000 
July : June 6 Pacific Mail pf., sub. rcts.......... hae 
Jan. Apr. Z Pacific Telephone & Telegraph 8,000,000 
S Jan, s Jan Pacific Telephone & Telegraph . bt 0,000 
Jan. ‘ May : Pennsylvania Railroad? - ++. 499,565,700 
Jan. : May 5 People’s Gas, Chicago... OS,494,200 
June 16 Mar Peoria & Eastern 10,009 000 
Jan. « 4. Apr. lf Pettibone-Mulliken ... 6,912,800 
Fet Mar. 27 Pettibone-Mulliken Ist pf sited 1,766,000 
Jan 48% July 11 Philadelphia Co.t...... 42,943,000 
June ’ Feb. 17 Pitts., Cin., Chi. & St. Louis....... 37595, SOO 
Jan. 1% Jan Pitts., Cin., Chi. & St. Louis pf... 29,916,100 
Jan. p Apr. 2 Pittsburgh Coal Co. of N. J....... 51,929,500 
Jan. 1 Mar. 8 Pittsburgh Coal Co. of N. J. pf..... 24,071,800 
June +} 274% June Pitts. Coal Co. of N. J. cfs. of dep 9,532,900 
Feb ; » July Pittsburgh, Fort Wayne & Chicag« 19,714,285 
Jan. » Feb. 1 ‘ittsburgh Steel pf. ere ee P 10,500,000 
Jan 21% July ressed Steel Car Co.... . 12,500,000 


P} 14,900 
Jan June 2: Pressed Steel Car Co. pf......... 2.500,000 
I 
I 


100 
100 


May Jan iblic Service Corp., N. . are 2 000,000 
362 


Jan 597% May yea” 20,000,000 
Jan. If % Mar. 22 == 5,708,709 4 200 
Jan. 26 $16 May 25 Quicksilver pf..............2. 4,291,300 hy t 
June 1: ; Apr. 2 AILWAY STEEL SPRING CO... 13,500,001 

Jal Mar R I 


*ullman Co 


5,000 


tailway Steel Spring Co. pf 123,500,000 ‘ ‘ 500 
Feb. 2 : Jur 3 Ray Consolidated Coppertt ; 15,771,790 I ly ~% 14,100 
May ~: Dt an. 31 Reading? ‘ a bonne 70,000,000 N % 74,850 
Feb. 2 % FE 1 Read r 1s if 3 ~ 28S.000,000 r m4 t 100 
pf.t eae ” OOO.000 | 1 300 
7,352,000 4 1 7 , 16,500 
epublic Iron & Steel Co. p oD 000 000 é 400 
Rutland R. R ‘ 9,057,609 ; 4 


May If 1, Fe 21 teading 2d 
Jar » 2 26 Republic Iron & Steel Co 
Mar 


at 


Sr LOUIS &€ SAN FRAN i eae. 2,USS, 700 
’ St. Louis & San Fran. 1st p ° 719,500 
St. Louis & San. Fran. 2d pf 2,731,800 
St. Louis & San Francisco, w ; 
St. Louis Southwestern... secoce 165366,200 
St. Louis Southwesiern pf.. 19,893,700 
Seaboard Air Li ‘ ree . 415,500 
Air Lin f err re 1,455,200 
Roebuck ; , GO DOO O00 


_ ts 
=~ Ty alien Me Be | 


S000 000 
1.420. 5230 
10,.000.000 


6.700 000 


34 O00 


SO S00 


272,677 400 
1.706.300 

72,835,000 , has 9,300 
$4.753,100 77 17% 900 
¢ { s rss — 1 6H00.04K i 170 
July ; % J standard Miliing righ melee , P é 6.766 
May pls ] Standard Milling 6,488,000 Ty, 71 100 
Jan. ¢ 1 3 Studebaker Co. ere pee 30,000,000 123 I 97,450 
Mar. 1: ree 10,965,000 r 1K 300 


Jan h pa ily 1s (PENNESSEE COPPER 5,000,000 Apr Ty M14 30,950 
Texas Co 3 . 86,998,900 ISO 4,425 


ol. Jan. 
July 
June: 
Apr. 


> ts 


I 
mm) dem] @) 


Texas Co., sub. rec., full paid....... 
Texas: Pacific ..... 38,760,000 
Texas Pacific 3,166,300 
June 2: Third Avenue 16,572,200 
Mar. ‘ Tobaceo Products pf ... 6,808,000 July 
7% June Toledo, St. Louis & Western...... 3,188,100 16 7 


os 
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Range 
Range 
pred Year — a for Year 1916. sock Amount Last 
. ~ High. Date —_—" cKS. - ones Dividend Pald Per Per. 
M% 5 BL a4 eck Listed. Dats. Pos res 
14% a pon 5 May 22 Toledo, St. L. & W., cfs. of dep 6.811.900 it. ted. High. Low. Last. Changes Salen, 
, wv June 2 ve " 7 = years Ad “ eeeeee 
13 6 ‘= Le 10 =Feb. 15 Toledo, St. Louis & Western pf . 2 725.500 - — °* ee - J 5% ¢ ‘ 
100 11 May 23 8 Feb. 10 Toledo, St. I . id ig Oct. 16, '11 131 13% ‘ sa 
90 99 May 2 . eb. 1 edo, St. L. & W. pf, cfs. of dep.. 7,264,500 f oe vn 3% 1384 + % 200 
125 125 May 22 94 Mar.24 Twin City Rapid Transit........... 29000000 July 1.16 - *e Z ; : a ee , 
97 a4 ag weeets* * eee Twin City Rapid Transit pf........ 3,000,000 July 1, 16 i , ma So ~~ * — 
. on - , , , 16 : oR i 
vu 106 May 23 86 Jan. 12 NDER W' sareeerenrm veaten ~ ‘ Q 125 ae 
110 98% 117% May 2 11 , NDERWOOD TYPEWRITER... 8,500,000 July 1,16 
9% 4% 8% on an = a 238 Underwood Typewriter pf...... 4.500.000 Jul . - 4 1 Q 99 98 99 = 300 
31% 22% 37 July 15 o3" . 7 = Union Bag & Paper Co....... 16,000,000 esi = Ss i 116 nee 
y ds - Jan. 2 J aa & Bs edge paces ‘ WT = _ eeeees ne . 2 . : 
141% 115% 143 May 23 120% A a , = Union Bag & Paper Co. pf.. - _ 11,000,000 Oct. 15, 12 i . B. 5% 6 1,300 
84% 79 84 = = <o% pr. 22 ee ae 299 991 COO - td, Le os 6% 36% 361% com> ian 100 
Jan. 28 81% Mar. 1 , : = coeem =J1, July 1, 16 9° ( 2 pa ana 2 
110" 2 64 Mar. 20 52 July 21 t meee Fasine ps... seccccceccs 99,543.500 Apr. 1,16 9 4 oe 137% ] 21,800 
0 Mi é ba 4 July 2 Inited Cigar Manuf: asia ’ . ’ y 4 S. SU Y, 82% R25, my 1 or 
105 4 a (seg 33 108 Mar. 14 United Cigar Manuf: = arera.....+. 18,104,000 May 1,'16 1 Q 56% 52 . ~ — 
121% A 100 Feb. 19 90 Feb. 9 stabbed pa — acturers pf..... 5,000,000 June 1,°16 1% @ 6 52 ae a 1.250 
= 5 120 Mar. 1¢ r . P JRILOG LAGE DLOFOS. . «oo 02 o0ececes 27,153,540 May 15,16 Key - ss . seeee 
163 139 x6 ie. 3S 115 Feb. 10 United Cigar Stores pf nae as May 15, '16 1% Q 98% 96% + 2% 1,000 
; 169% June 8 136% Jan. 3 United Fruit C EResahesensnnt 4526400 Junel5,"16 1% Q 117 WT MT - 
oe ~ Lite ‘ruil Dee -— art ¢ P +. 
a 147% Apr. 11 141 Feb. 26 . . rere 47,871,300 July 15,16 2 mers oa ee 1 100 
30% 8 21% Jan. 4 7% May 9 United Fruit sub. rec.......... - Q 157% 154% 157% + 1% 6,100 
SR a ee rin rare 
31% 8 2615 Mar. 14 ee moc a Jnited tailways Investment Co. pf. 15,000,000 Jan. 10, 07 7 as 9% 11 + 1 1,500 
55% 29 one 15% Jan. 31 U. S. Cast Iron Pipe & Fy . , ty an . ‘ 2% oO ~) 23 4 41 13 
pa 32% 54% June 16 4814 Fet -- agg ipe é i 12,106,300 Dec. 1.’07 ns = yas 5 300 
T3Y, 42 aa 6 Feb. oO U. S. Cast Iron Pipe & F - ns — , Vi 1 DL, ~) OY a) 00 
131% = 49% Apr. 29 30% June 28 United States E : y. Co. pf.. 12,106,300 Apr. 15,14 1 Bom 527 papain 7 
” z “ ited § .s Express ’ os 527 527 527 5 > 
107 70 oo 3 S iy 1h 0. © intel Aie........... 10,009,000 May 31,16 $15 Sp : * 30% ‘ -" 
‘ 114 Jan. 13 9914 Tul . dustrial Alcohol........... 12,000,000 : " , ret. : ** 
¢ Jal, ied 99% July 11 u.s soatwihe ae - UG te ao 116% gg1 14% 
50 25 149 Feb. 23 25 June 27 j. G. Industria) Alcone! pt. ... 6,000,000 July 15,16 13 mm 7 oo => 
10% 1% 3% Jan. 5 : ema U. S. Realty & Improvement 16.162.800 pon % Q 1045, +e wee ° 
10% 1 y s ; 1 June 1  & Matestion & Petioiog....... . ape oes Feb. 1,°15 1 : 27% 
Jan. 1 Jan. 24 U. S. Re eee DITS SOO wees , 11 11 1 an 
|) ee SON ee Seles Same ieee Ooo. 3,945,800 Oct. 10,07 1% ‘git dans <4 00 
12 4 s ‘ — - ited slates ubber Co. pee) 26.000.06 a B * i . 2 
76% 76% —_ 5 106% Feb. 5 United States Rubber Co. Ist pf es os — “ 15 1% --. o4 2 Me + 1% 4,400 
othe tteeeee canoer United States Ri ae ae eee ee ae 7,500 Apr. 29, '16 2 Q 108% 108 N14 5, 76 
. nited States Rubber (¢ dy Wor 2 1LOS% T 7 60 
hs 7 80% June 9 “ry June 27 U.s.s Itt tubber Co. 2d pf... 1,476,500 Apr. 29, ‘16 11 Q 7% ° Tot 
++ ‘ 53% Ap po aly - 8S. Smelting, Ref. & Miningt 9 905 900 — Son 2 . : 76% te - 
89% 88 -" pr 1 ot) June 20 U. S. Smelting, Ref. & aiedinan 0% pp W July 15, 15 $1 Q 70 671 69% 1 4% 6.250 
117 102 osm — 3 79% Mar. I United States Steel C Mining pf.f..— 2,278,000 July 15,°15 S7%ec ° 5) 
y4 . Jan. 25 , a 2 states Htee orporation 5OS, 495.2 “a 10 ? : 4 nae ° sseeee 
81% 48% 86% Feb 19 ‘— —— United States Steel Geeees tion pf aanae $100 a a Im @ 864, 83% %S6% + 2 162,800 
S6O% Feb ¢ 7 % July 14 Utah C As . rporatior POU May 29, 7°16 13 Q 118 117% 1173, ’ — , 
nid “* 20% Feb. 3 ; ie tah Coppertt......+-+++eeeeeeees 16244909 30.16 _ “ mi a oo 2,506 
15 ae a deme 1 Utah Securities Corp.. oan June 30,18 $93 Q rr 75% TT + 1% 6,000 
51 Jan. 17 36 PARE es gnats seeeee 17 17 17 - ¥ 
van. 36 Apr. 24 TIRGINIA-CAROLINA CHE on : ‘ —— 100 
33 — oe § 108 Apr. 22 V Virginta-Ca “a KA CaS... Sa we. = 1% 38% 37 383 3 1,600 
Bi ad , ~ + einle ar "he 4 : ’ e- 3 3 BR% + 3 J 
} 62% Jan. 7 44 July 20 Vireini a-Carolina Chem. pf.... 20,011,800 July 15,'16 2 Q 110 110 110 : % ’ 
45 48% Jan. 20 Re Ful * irginia Iron, Coal & Coke....... 9 073.600 . ’ = ye i + 1% 100 
5 0% - = oe ily ) Virginia Railway & Powe . P », paawten a ats 5 14 44 a 500 
‘ Jan. 28 q A : Pescescees 11,949,500 - M15 : ‘ ja y ; 
21 25 May 25 a a 10 Vulcan Detinning .......+...e00. 2000.09 Apr. 20, "16 1% SA 16% H% 45% —3 600 
‘ yu 25 May 20 Vulcan Detinning pf << : en hee | 5 5, a 
12% 17 Jan. 8 at a nee eseoee 1,500,000 Nov. 30, '13 % : oe o5 
ens » ‘ R ‘ “OD + ;.+.j«# | -j(jx.—_|e###e° . 
43% 52, July 2 S11 om y zoe ceoscccesees evceceeses 30,752,100 en 135. 1 
ba tng 32% Jan. 15 25 Apr. 22 wat ubash pf. A..sseeseeeeeres 32,650,800 oor , * 1. 
"ou 135 Jan. 17 125% May) 15 W ao Oh. Eee ducétcecvesecconecea 35,088,000 ree 
4 84% M: O77 O41 rae oe ells argo Iexpress O° OQare singe ine po : sor 
25 51 i mam 13 a — = Western Marviené .....<érccccces page July 15,16 3 SA _ Ly 200 
» } une 13 0 Mar. 7 , FEE OTe 49,429,200 ; - 
r ™ — a ‘ Wester ee i ee ee “* z 4 i, BOO 
one 96 6 May 26 87 a. 7 eed n Maryland EPEC T TCT TT 10,000,000 Oct. 19. 12 1 an 47 2 1, 
40 139 May 8 139 May 8 w ia nion Telegraph 99.778.000 July 15°16 1% Q 4 92 ome * oar? 
. 715 r e a estinghouse i Ina kat i ~< ’ vo, ‘ , Doe 1 c 
2 71% Mar. 15 52% July 14 82 ise Air Braket......... 19,638,450 Apr. 21.16 9 P pe 8 
58% 79 Po * Westinghouse E. & M.t Apr. <5, iv e3 2 : ee 139 
Path —s _ 15 70 Apr. 19 West! a - ~ = ' ; 52,851,050 Apr. 29,'16 1% Q 58 523 57% Pe d st 
ied Le M 7 oor pa yvest-ngnouse &. & 4 t pf.t 3 « ” x 12 ere 4 ‘78 OI ad 
112 0 4 - ur 4 = Mar. 17 anc gp te } oo July 15,16 1% Q 70 
o aw 1T P ‘ ph 600,000 July 1.°16 2 oor 5 
July Jan. 3 Weyman-Bruton , uly 16 3 Q YO; 
- ° : : ym sruto pf aa . ‘ a4 " a2 * #888 . 
July 10: en ° Wheeling & Lake Erie : 20,000000 _ wdhaes 1% “ 2 116% ‘ bee 
, 4 “4 pr »T . iene ; . oe oe —  dacen r —T on e: pot 
° s ma duly © 3% Jan. 18 on — . Lake Erie Ist pf...... 4,986,900 16 . > a see 700 
‘is 7 June © amt woe 11998500  ...... ae 2 SO 
+ ¢ June 5 102 M » iilys-Overland? .. ‘ 299998500 Mav 1. . “« : : ‘ ‘ — % 500 
an 2 Y rend - OSS» May 1 1 -- -=> be 
28 56% July 20 oa : . K. Willy s-Overland pf 12.861 200 — 1 16 1% Q 65% 7% 63% a 118,400 
90% 139% May 12 11 — 2 Wisconsin Central ..... 16.1479 ly 1,16 1% @ 106 105% - % 1,900 
115 — ’ . 5S Jan , Woolworth (F » oe ee ee [ee =i rw ed B 51 54 e i oe 
5 125% June 6 123 June 29 Ww -seelta : a ne 50,000,000 June 1,’°16 9 Q 13 4 13 AY — 
“* 27% Jul 3 on Seater $4 oolworth (F. W.) Co. pf ° iy , 4 - ie dO? SBY + 2Y 30 
- > y is ~? July 13 Westhinwten Pe PE. cccccces 13,500,000 July 1,°16 13 Q 124 124 “ , 4 
ee ve July 14 5 Jul o : ton imp 5.916.400 4 ~ 2 " 71 
ae 52% July 1 ba July 13 Worthington Pump pf. A may UD = ae esee 25 
-% July 14 52% July 14 Worthinston Pu I “ 2,210,900 7 ¢ eee . 
é orthington Pump pf. B. 1364200 ...... . :_ w«@ ‘ses ‘ 
Note.—Highest and lowest prices of the year ; . TE NP ete . 52 
asterisk (*). +Par $50. tPar $25 be t ; ear are based usually on sales of 100 shares . ; ese 
Americ: . = “>. *¢#Par $20. {tPar $10 ++Par $5 aia Where prices are used for less ; 
rican Coal Products, 7% in stock ennai ar $5 «=« §The rates shown in the table includ : less than that amount they are marked with 1 
: cs; American Smelting adi 1 in the table include "a or spec , : ar 
Superior Copper, $10 extra; Bush Terminal, 21 an ting & Refining, 4% extra: American Zinc, Lead : : extra or special dividends as follows: American Coal, 2% extra 
dividends; Eastman Kodak, 7%% extra: Ir sere Reems Chandler Motor, %% extra, Chino Copper 31 - : —e 50% in stock; Brooklyn Union Gas, 1% extra; Butte & 
» Western, 1% extra; Republic Iron & Steel pr > a _ My ompany, also 30% in stock; Lee Rubber , & ™ - a Crucible Steel preferred, 4% extra on account of accumulated 
18% in common stock ; Studebaker Corpor on ~ ed, 2% extra on account of } ary : ber ~“° ene. extra: Nevada Consolidated Copper, 37'%4c. extra; N oe ag J 
. 4 NS orporatior , extrs - v. cK dividends; Snattt y Zon? - 9K » de. 3 a; Norfolk & 
dends on liquidation were paid as follows: I <a t . tra, and Utah Copper, $1.50 extra. °®*Includ : . Arizona Mining, 75 cents: South Porto Rico Sugar, 20% in cash ar . 
‘ : acific ! i Or , ’ , aing 1e am ‘ low Y awe 2 ar, «<V% Im Cash ane 
all, $25, Nov. 1; United States Express, 25 Ne v. 15, amount of New York Central Railroad stock listed {Special divi 
————— , o, sNOV. . i] é ivi- 
sical aaa Ne nD 
Stock Exchange Bon radi 
; g d Tradin 
Week Ended July 22 
al 
High. Low. Last. Sale > "7 y 
ADAMS EXPRESS 4s 8° 83 8 "4 High. Low. Last Total Sales $11,761,000 Par V alue 
A. G. M. cv. Ga,Ser.A.100 19 100 4 & EL, 5 Itt, mk, ys Pp . High, Low. Last. Sales . 
A. G. M. cv. 63,Ser. 8.100 100 100 : ct or th ) 102% 102 102 : ; “y I. & P ref. 4s. 74% 73% $%7T3% 09 Erie & I a oa ast Last. Sales, 
Alb. & Susq, 2%s ah RO 86 1 a of Ga 9.100 100 100 1 ™ : & , ieb. Ss. 62% 62% 62% 158 Gl 7 a a od : 
Am, Ag. Ch. cv. 55.1024 102 102% 14 . : eather 101% r 101 29 } ; : ° P. deb. 5s, Ger 314s Ss Rg R3 5 
Am, Ag. Ch. deb. 5s. 97 7 oT es — = N. J. ge 116 116 11 ; | ; : stamped 601 59 59 20 pe deb. 5s 105 104 104 62 
Am, Cotton Oi! 5 97 oT 97 rs t VJ . ' ; : a M. & O : . v. 68.1051 105% 105% 5 
Am, Dock & Imp. 5s.109% 103% 10%% ( ot 1c! n is aul, BRK, Ss% , , 101% 101% 101% 1 a iw con, 6s, sta.105 105 10 
Am. Hide & L. 6s...104% 164% 1644 e nt es. & Ohio 5s. 24% 4 4% 100 pau ta. 4% Y% 99% 99% 46 a Oe Mibe<cs 100% 99% 99% 33 
Am. Smeit. Sec. 6s..107 106% 107 9 & Ohlo cv. 4%3 & 85 85 69 na ee ee ae 124 123 124 3 : a ees 12% 12 12 8 
Am. T. & T. col. 4s. 91% 91% 1% 156 ‘ A | & A.lst 4s 87 aG% 86% C_& gen, 4s 80 80 80 1 iulf & Ship Isl 1S S4% 84% 84% 1 
Am. T. & T. cv. 4%5.108% 108% 198% 38 . s. & ons. 5 105 105 on P ; &S.Lideb.4s. 86% 864g 86% 3 HOUS, & T. C.gen.4s. 96 06 96 i 
Am. Writ. Paper 5s.. © 79 80 23 ~ =a gee. ¢ 90 ROLg BOL, : * ; & St I Hud. & Man, ref. 5s Tl 71 71 14 
Armour & Co. 4%s... 99% 9% 97% 16 Chi. & Alton 60% 60% 60% tt ee a ae , Hud. & Man. adj. 58 28% 28% 28% 1 
A., T. & S. F. gen. 49 8% 692%) oH 1s2% hi. & Alton 3'%s my SO% 50K rong . I. 4s 100% 100% 100% 8 ILL. CENT 89 R8 a9 
A.,.T.& 3.F.g.48,ree 91% O1% 1% : B. & Qy. gen. 4 2% rn 2 " - Indu ro 76% 76 76 3 aD ‘ent. 4s 88% as Rs z 
A, T. & 8S. F. 5s 101% WI! lant ~) . B. & Qy. jt. 4 7% 97% 973 2 Col. & South. 1st 4s. 91%, 91 Q " . - 7 _— 
, n& 10 2 » a 7 7% 214 “~% ? ‘ vi v1% 19 4 en 4s, SD 5 a 
A..T. & S.F.cv.4s,'60104 lot 4 ‘ i C., B. & Q. jt. 4s g. 97% 97% 9 . 1. Mid. 4s, T. R 9 ‘ . ae Conn. & th. , S5% S5% 15 
A..T. BS F.adj.4s.sta. 84% 84% 84% . < B & Q.. D.Div.4s. 99% 1% 99% ; bs Inte Av. 5s 100 100 100 10 & N. O. join 101 101 101 1 
AT. & 3. Fy RM. te 85 a 85 1 C..B. & Q..Neb.ext.43. 989% 98% 98% 2 — Tab. Ree. 6s.. 81 RI 81 " Illinois Steel 91! 903 ee a 
A.,.T.& 8.P..C.&A4%s 97 { 4 ‘ M. & Q., Neb. ext Consol. Gas cv. ds 22% 121% 122 82 ’ Indiana Steel 5 : 1" ar + i ‘ * 
. : aes: is, re Conn. RR. & L. 4% “of 5 1 Ss.....-101% 101% 101% 31 
Atl. & C.A.L.5s,Ser. 8.102 17 & s 8 9s 5 . 28.101 101 101 Interborough R. T. 5s 98% 98% 98% 228 
. ( ' ‘ m G ot ° ‘ = - 
Atl ¢ ‘oast L. Ist 45.. 9% 21 po hes 2 IN. Div.4s 94% 94% 94% , y ee } : =" is.101% 101% 101% 11 Interbor. R. T. 5a,reg. 98% 98% 98% i 
A. C. L. gen, un, 4%4s 89% 10 a a 7 ey 70% 70% 704% 2 an ane TE Se. .10G MG GH 1 Inter.-Met. 4148. 14% 74 74% 26 
BALT. & 0. p.l. 3%5 92% 92% 92% 230 ~_T- te —~ a aw 8 § De & HUD. ref. 48. 99 = 98% 985121 Int. & Gt. Nor. 6s 95% 95% 9% 1 
RB. & 0. gold 4s 1 1%, 0% rh c af e St. P. gen.4s 90% 90 90% 2 : & Hu v. 5a..105% 105 105 15 Int. M. M. 4%s, t. r..104% 104 104% 415 
~ * =i St , or ' . »Q ¢ ‘ r - - ‘ 
B, & O. conv. 4%s.. % 4% 284% 125 ‘ M. é : 7 4s or i, «69S OOS 10 | . z _ ef. Ss Tow «=669%)~—O70% «O00 Iowa Central Ist 5s 861% 864 RG1 1 
B. & O. S. W. 3%s.. 1% 90% 90% 15 C Mb &P oon O0% «90% 690 : | «ome 4%s. 81% 84% 84% 4 Iowa Central ref, 4s. 5814 57% 58! 4 
= & O. ref. Ss. 100% 99% 100% 242% , - . t “ va 2 12 1 - . - or is TS 78% 78%, 14 KANA. & MICH. 4s RY 82% ure w 
> * ‘ 3 ‘ ‘ 3. Imy 8 , Per > ™ . an a -% ‘ 
Ay wes L. E. & gen. 44s 101 100 , De Edisor sie <4 3% S85% 2 nm. ¢ Ft. S. & M. 65.100% 109% 109% 2 
Me Wisc seces RT 86% RO% 16 : Ol % 100% ’ — re m=. .101% 101% 1013 3 K. C., Ft. S. & M a 7h paavibies - 
Beech Creek 4s.. 95 95 aS 1 _ M. & St . ony De ited 4\%s 81 Soy 81 ss 17 Kan City & Pac. 4 - se oiae = betes 8 
Beth. Steel ref. 53..1004 9 es s, Series B LO7% 107% 1071 4 Vet 5s 1011 1011 ; - . : - cade rites v2 1 
° _ 9 99% 1004 BY, ee , . | te * 1% 101% 2 Kan. City South. 5s.. § ‘ ; . 
Sudden Cesser ¢s.... 20 pes 4 » = - & St. P.ev.4)s. 101 100% 100% 67 , ecurities 5s 75% 72% 15% - ain aan b anirggh : om 89% 89% 28 
. : . & St > S ra 4 . , Ss 7% 
B’kiyn City R. KR. 55.1024 19024 1024 i ev r . I | Dou S. & At. Sa.. 93% 93% 934 1 Kines Co” El. L. & P a 54 838 44 
B’kiyn R. T. 5s, 1%15.100% 100 100% - ‘ hg 5s 102% 102% 102% 26 I Pont Powder 4%s.101 101 Pr . gta LL. é ~ 
. " . - & St. . 78 bg i, 6% 
B'kly Un, El. 58...100% 100% 100% 5 Mo R ; P. C. & i E. T.. V. & G. en. 5s.105% _— - Kings Co.Elev. 4s,sta. a3u — ps - . 
B’kiyn Un. El, Se st.100% 100% 100% b fae t. 5 104% 104% 104 i a dng ‘ re a — 105% 15 . 43, . 8% 83% 83% 1 
; A , : ons, 7s “y x og a 
Buff. R. & P. gen. 5s.108% 108% 108% 1 hfs 3 Ww = states teak adn ae = 100 26 LACK. STEEL 5s, '23 99% 99% 9% 26 
B.C.R. &@ N.C. tr. 5e 99% Wy WY 1 P X ng ; w 105% 103%, 1054 > Erie gen. 4s 743 > 84 23 Lack. Steel Ss, 1950... 91 90% 91 38 
Maa Serminal Se... 86 vd rs Cc. & N v gen. 4s.. 9% mu 43 Erle ae — 74% 74% «40 Laclede Gas Ist 5s. ..1015 01% 101! 
Busi 4 C. & N. W. ext. 4s.. 953 yon - cv. 4s, Series A 70 70 70 7 t - % 101% 101% 14 
h Terminal 4s... 88 Rs as ° enna ain . .. 95% 95% 95% 3 Erie cv. 4s, Series B 72% 72 PP aciede Gas ref. 5e...101% 101% 101% 1 
ce tys. 4 aT q ar e ° . , ~ 4 2 LA “ . . * oo 
88 88 1 c ee aq 97% = 7% 13 Erie cv. 4s, Series D 85 . = Lake Erie & W.1st 5s 98% 98 98% 12 
c., RL & P. gen, 40. 84% 84%HsC«iHC«S : DS 85 85 2 Lake Shore 3 - 
2 A 2 Erie, Pa. col. 4s.... 839 ry 89 4 cote MS. . . 3% 5% HY 1 
e Shore 4s, 1928.. 96 95% oo 23 


Bush Term. Bidgs. Se 85 
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Lake Shore 4s, 
Leh, Val 
L.V. 
Leh, V. of 
& ka 


Liggett « 


con 


Lex 


Liggett 
Long Do ck 6s 
Long Is 
L, I 

Lorillar« 
Lorillard 


Lou 


M, & St.i. 
Minn. & St. L 
refundin« 

Minn., St 
M 
Mo., K 
Mo K 
Mo.,K. & 
Mo., K, ¢ 
Mo. P. 
R, sta 
Mo. Paci 
Mo, Pac 
-. 8 
Mo. Pacifik 
Mo. Pac. 4s, 
Mo. Pac. 4», t. 
Mo. Pacifix 
Mo. Pac. cv. ! 
Mo. 
sta, 


con 


ta 


Pac. cv 


Mob, & Ohio gen 


Mob. & 
Montana 
Mor. & Co, i 


Ohio n 


Morris & 
NASSAI 
Nat. 
Nat 


Enam 


Tube. Ss 


terr 
Myers 
Myer 


Power 


ELEC 


1931 


44s 


of N.Y. gtd.4%s. 


n.4s. 


ret.& 


cony 


i, 4s 
ew ts 


os 


f. 449s 


Essex 


3%s. 


4: 
St. of 


New Orleans Terr 


Y. Cent 
C, deb, 4s 


re 


y 
¥. 
2, <..0; De 
Y. 


Cent. 


ail 


N, 
N. 
N. 
N, 
N. 
N. 
N 

N 


oy aol 


% 


¥. Atr B. cv 


Cent, gen 


deb 


tis 

f. 4%s 
a4 
3%s. 

S, reg. § 


6s 


. C. con.4s,Ser. A 


Ds 
ra) 


Latest Earnings of Publi 


May and Five 


ales. 


Stock Exchange 


High. 


Low, I 
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May, 1916, Compared with the Same Month in 1915. 


G 
Amount. 
$117,049 
20,797 
1,630,881 
M2 44 
1,192,036 
644,796 


$4,108,103 
52.5494 


6.657 407 


498,275 


June, Compa 


Amount. 
$740,849 


716,746 
544,820 


116,950 
171,705 
T1O 322 
456,915 
LSID 517 
45,420 
321,024 
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269,627 
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$9,267,645 
Previous 
Months. 
January 
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Change 


6,754,120 
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This Year. 
$31,224,410 
25,584,499 
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Continued from Page 121 Net Net Bales. High. Low. Last. 
seen Sales. High, Low. Last. Ch’ge. Sales. High. Low. Last. Ch’gs. 100 Bank of Commerce.189 188% 188% 
Net 910 Ohio Fuel S... 46 45 45 —- % 10-Dem, Coal pf...... 33 bs] 93 10 Bank of Montreal...229% 229% 229% 
Sales. High. Low. Last. Ch’'ge. 170 Ohio Fuel Oil. 16% 16% 16K —- % 40 Dom. Glass ....... 82 82 82 406 Barcelona T.,L.& P. 15 “My «14% 
821 Un. Gas Imp. 88 87% 87% + % 20 Okla. Gas 1% 71% 11% — % 1,845 Dom. Steel Corp 53% 52 3% 445 Brazil. Tr.. L. & P. @ 58 60 
44 Un. Cos..N. 5.288% 223% 50 Osage & Ok..103 103 103 +1 162 Dom. Textile ...... Si 79% «81 10 Burt (F. N.) Co.... 81 8f 81 
n. os.,} J Za - -- . . 99° © » 
29 I'nion Trac 42% 433 13% 340 Pitt Brew ‘ M+ % 60 Dom Textile pf...105 108 1065 55 Canada Bread Co. 22 21 21 
22 o } ; : it 
2 324 1 pened 85% 8% R51 + 1% 50 Pitts. Br. pf. 22% My 42 Hochelaga Bank 145 145 145 i Can. Bread. ¢ pf.. 38 88 &S 
2: S, Steel g , oe Pree ee : ; 
nh WN. Y. & P. 13 12% j 100 Pitts a 27% My 136 Hollinger Mines 30.50 29.75 29.75 2,585 Canada Cer “oS 61 CY 
3 ; : ; 2 
50 W. I & 0 4%, 19% 20 Pitt yal 101 *% Illinois Traction 90% OM 90% 60 Canada Cer pf 4 92; { 
ot é = >) 
45 Westn yal 70 68% 70 65 Pitt 0. &G ™ 7 7 378 Laurentide Power... 55 51lY, a} 30 Canada | & 198 196 l 
i) $ 1 (Coal ‘ » 
oo War. Ss oT) My "1 S10 Pitta. I 120 119% 120 + 1 896 Laurentide . 188% 18) 188% 3 Canada Land 161 161 1 
515 W.Cramp & Te 74 75 1 06S 3 oO 21% 206% 20% M S2 Lake of Woods.....129 127 128 14 Canada Perm 176 176% 7 
240 York R I I " 2 0 1 x ar 4%) 9 sd 290 Lyall Const. Co.. chs 74% 75 205 Canada S. S es 26 251 ” 
"25 York R pf. 37% 6 ‘ 2.000 s Mining 12 12 12 1 MacDonald Co. 1! 11 12 305 Can. S. S. Lines pf.. 83% 82 6 
BOND 100 é Peak 7 7 7 20 Mackay pf 68% 687 68% 75 Canadian Gen. Elec.115% 115 11 
p @ i o Qt 20) S 1 15 15 “™ Merchants Bank 177% 177% 177% 2 Can. Gen. Elec. pf..112 112 2 
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. | 4 } é 
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34 Crucible pf...114% 113 1% Can. 5. 8S. Lines pf. 3% & 83% . ' 500 W. D. Cc 6 3 36 
115 Harb.-Watker. 95 95 Carriage Factories... 40% 26% 40% Week ended July 22 e - D. Cons... -. 36 36 36 
! ; tae ot 98 ‘ 
@0 Harb.-W. pf..102 102 1 275 Civic 1. West 73 7T%H_OCTT% Ce Sa. os & we 
1,820 Ind. Brew 4 % 4+ O& 107% Cedar Rapids se 77% 18% STOCKS BONDS 
247 Ind. Brew. pf. 20 19% 2 + % 355 Con. Min. & Sm... 36% 34% 36 Gales. High. Low. Last. $500 Canada Bread 
1,681 Mfrs. L. & H. 32 5SiM% 52 + & 100 Crown Reserve 458 4n 48 10 Asbestos ....+ss.+«- 20 20 20 500 Rio Janeiro 
"300 Nat. Fireproof 7™% . 6% + 1 175 Detroit United Ry..117% 116% 117% 10 Asbestos pf....... id 42 42 12,500 Steel of Can. 
_ ep. ay 15% «16%+ % 236 Dom. Bridge ...... pate 1) 212 215% 25 Ames-Hold.-McC.pf. 54 we] oF 16,500 War Loan.......... 99% 
prices are concerned, and the investor is no longer Federal Reserve Bank Statement 


Last of Minimum 
Prices 


Continued from Page 108 

conceived ideas regarding the extent of the ultimate 
depreciation of all other forms of investment se 
eurities. An immediate reduction in the minima 
attached to and British annuities a 
particular step necessitated by the conversion op- 
tion extended to those Government stocks, and had 
no direct connection with the policy of gradual re- 
The movement, however, marked the con- 


consels was 


duction. 
summation of the policy of revision. 

Thenceforward the Treasury agreed the 
actual abandonment of the artificial but 
both they and the banking community made caution 
their watchword, and were responsible for a good 
deal of disappointment in market circles in conse- 
quence of the tardiness of their action as it was 
considered. The first step under the new policy was 
the removal of the minimum from consols and the 
annuities which took place last November; the 
next, in February of the current year, canceled 
the fixed values on colonial and provincial Gov- 
ernment securities, stock of the Bank of England, 
and a few relatively unimportant securities; the 
third gave freedom to colonial railway stocks; the 
fourth set free the whole of the prior charge stocks 
of British railways, while the fifth and final opera- 
tion last Monday released local loans, Irish land 
stock, Transvaal 3 per cent. and sundry other se- 
curities classed under British funds, India Sterling 
loans, Indian railway stocks, and British corporation 
stocks. 

The Stock Exchanges, therefore, have had re- 
stored to them complete freedom, so far as dealing 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSeciety of the U.S. 
120 Broadway, New York 


to 


values, 


entitled te complain that artificial barriers stand in 
the way of either purchases or sales. Such as de- 
sire to effect realizations must perforce face a 
severe sacrifice, and the large holders, such as 
banks, insurance companies, and kindred institu- 
tions have been called upon to make heavy pro- 
vision for depreciation, but this is part of the price 
which must be paid for the freedom to be enjoyed 
when the task of defeating the enemy has been ac- 
complished. The community generally are entitled 
to congratulation for their contribution to the pro- 
gressive action which has brought the complete 
emancipation of the share list. 

From first to last there have been no signs of 
precipitate selling or attempts to sell, and such 
realizations as became necessary invariably found 
an equivalent buying movement to absorb them so 
that markets speedily adjusted themselves to the 
conditions. It is certainly a sign of good 
financial health that market dealers were rather 
more pessimistic than the investor when the ques- 
tion of new dealing prices came to be decided. This 
was the case particularly in regard to British rail- 
way fixed interest stock and India sterling loans, 
which became the medium of substantial investment 
buying after the minimums were removed, and 
within a very short time quotations were raised 
substantially above those at which business was 
initiated. 

The existence of all-round free prices assists 
to spread realizations, so that they do not become 
concentrated upon particular groups of securities, 
a circumstance which must contribute to future 
market stability. To cite only one example, severe 
depression was from time to time occasioned in 
British railway ordinary stocks—they were never 
restricted by fixed values—simply because the prior 
charge market was for all practical purposes non- 
existent, and sales necessitated by the payment of 
death duties, or for other purposes, were concen- 
trated largely upon the junior issues 

The Stock Exchange still conducts its operations 
under numerous other handicaps, and business fre- 
quently suffers from the difficulty of meeting the 
requirements of buyers and sellers, but while the 
national interest is paramount no important re- 
laxation of the rules must be expected. Yet; in 
spite of still existing disabilities, and the thinning 
of its ranks by the curtailment of operations and 
calls to the colors, the House can reflect upon the 
course of domestic affairs during the last two years 
with a good deal of satisfaction. | 


new 


Week Ended July 21 
The consolidated statement of the twelve Federal 
Reserve Banks compares as follows: 


RESOURCES 
July 21, July 23, 
1916. 1915. 
Gold coin and certif. in vault 262,049,000 $214,047,000 
Gold settlement fund ‘ 99,561,000 48,450,000 
Gold redemption fund with U. S. 
SRG 60 éndsci lacdnnse< 1,931,000 1,076,000 





Total gold reserve. —— 
Legal tender notes, silver, &c 


or 


25,913, 








289,486,000 


Total reserve tri entwecodee 
Five per cent. redemption fund 
against F. R. bank notes... 
Bills discounted and bought: 


450,000 





a nteesteeon nang 10 ee. ; $33 163,000 | $11,956,000 

Maturities from 11 to 30 days 26,740,000 } 

Maturities from 31 to 60 days 36,302,000 2,815,000 

Maturities from 61 to 90 days 30,121,000 11,196,000 

Maturities over 90 days.. . 3,993,000 3,456,000 
ROOD. idcar sar diccendis ° .$114,2319,000 
Investments: 

United States bonds... , $49,746,000 $7,923,000 

One-year U. S. Treasury notes 7,190,000 ‘is ; 

Municipal warrants .......... 27,723,000 15,110,000 
Total earning assets.... $198,978,000 $62,456,000 

Federal Reserve notes—net 20,014,000 9,227,000 

Due from F. R. banks—net.. 11,982,000 5,229,000 

All other resources..... 4,756,000 4,765,000 
Total resources naive 813,522,000 $371,163,000 

LIABILITIES 
Capital paid in......... $55,153,000 $54,170,000 


Government deposits 54,277,000 


301,063,000 





Member bank deposits—net. 492,000 
Federal Reserve notes—net 10,120,000 14,521,000 
Federal Reserve bank notes in 

circulation owe$ oe cescece cee 1,692,000 ree 
All other Nabilities.. 251,000 1,409,000 

Total liabilities $613,523,000 $371,163,000 

*Gold res. against net deposit 

and note Habilities.. caeae 66.5% 84.9% 
*Cash res. against net deposit 

and note Habilities............ 69.3 93.32% 
*Cash res. against net deposit 

liabilities after setting aside 

40% gold reserve against ag- 

gregate net liabilities on F. R. 

notes in circulation.... cae 69.9% 96.6% 
*Less items in transit between 

DP. TE. See Oil ee cc dccccvevs $5,229,000 








Frank B. Hall & Co. 
Specialists in 
Marme ar Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 















































